
5 m 



">HL ll'li . !„|, 


TRACTOR /TRAILER CARGO SYSTEMSI 


* 



s.-.-ZJiv. 
. •; . '* 

_*4 ' * 

* v ; r *4 

M. 




Roiling Transport 
Sy stums Limited. 
Rolling Transport 
Systems (Overseas) 
Linmed. 

Graham House, 
Pannells Court. 
Guildford. Surrey, 
GUI 4EU. 


X 

2= 

O 


o 

tc 


FINANCIAL TIMES 


steel 
h! samson 


No. 26,729 


Monday July 28 1975 


** 


10p 



1975 

W UMtWIB 
■raamusTW 


. colnbrook 3131 


■ TH-^SUILOPORIXMS® 76815 THJEXS5&457 1 

CONTINENTAL SELLING PRICES, AUSTRIA Scfi.13; BELGIUM FrJOr DENMARK Kr.Z.TSt FRANCE Fr-IJI: GERMANY DM1.70: ITALY L.1M: NETHERLANDS R.1.S0; NORWAY Kr.2.75; PORTUGAL &C.T5.M; SPAIN Peu.JS; SWEDEN Kr.2.50: SWITZERLAND Fr.I.SO. 


MAYS SUMMARY 


GENERAL 


BUSINESS 


KeyU.S. Seasonal 

bases in 2 5 2 faU 
Turkey n,Grocer5 ’ 
inactive 


Index 


• FT GROCERY Prices Index 
fell 4.57 points in July, its first 
drop this year. After seasonal 
factors exaggerated the rise in 

L h s« f °iS r T n,0 f VM * 1 * meeiam SJws fSSTer f^l* tij^n p™ 

bases in Turkey ceased opera- ^ous years and stands at iSSAS. 
(ions on the Instructions of the which is still 29 per cent, above 
Pentagon, following Turkey's ah- ^st July's level, 
rogation of her military treaties page 4 
with tbc U.S. The bases boosed 

radar com muni cations and in* * BURMAH OIL'S former 201 
tdllgence gathering facilities ln 

directed at ship and troop 

i i»._ Rfjfiji. u«- c a ^ ‘b being studied by London 
nrnyements in the Middle East raerchaDt bankers with a view 
and the Soviet mainland. t0 fi nc fc n g the best way of sel- 
Tbe Americans are also now ling most of it to the public, 
unable to make use of the big Back Page 

airbase at lncirlik in South- ^ RAV ,. rnMincciAM ,h. 
Eastern Turfcev. where thev kept •. "91“ COMMISSION on the 

nuclear weapon-carrying Phan- Kl 1 ' 1 ™ “ f Inc °“ e . , ar \ d 
toms. The base will now be used ; 

exclusively for Nato purposes. 

Following a U.S. Congressional a ™» °f d ‘n? e ^ s ^hiiS P l!n 
ban on arms sales. Ankara has S5?:, " Hl ** P ubhshed « n 
said that the 27 U.S. bases. ^ d t n ^ sda - v - 
where more than 6.000 troops BacK rage 
are stationed, must come under * BRITISH EXPORTS to oil- 
ihe command of the Turkish producing countries rose 45 per 
armed forces. cent, to £I.2bo. last year, but 

Back page; editorial comment, t bis was the lowest growth rate 
page 10. 0 f any major Western industrial 

nation, according to the Organ- 

Soares aDDealS i-* 31 * 00 for Economic Co- 

. _ . operation and Development 

to President 

Portuguese Socialist Party leader JOUtCSS DOllCV 
Dr. Warm Soares last night called r " 

on President Costa Gomes to /vfiallpnO'Afl 
dissociate himself from the new vilflllirugtu 
three-man triumvirate, of which ^ UNEMPLOYMENTS 
he is a member, and to pm [ cve | j s on jy half the 1.09m. 
himself 31 * h , e . t *)? ad , . , a shown in the latest official 

"Government of National Saha- figure claims the Centre for 
tion." Back Page Policy Studies, the Conserva- 

tive research group founded Jiy 
T ory argument Sir Keith Joseph. 

over Prentice Back Page 

Tory MPs have criticised thp • 1 K - post-wav tpproach 

statement of senior officers of to full emp.i\vmen. p- oui 
the Newham NE Conservative dated, and thr bee^'. ir 

lion that They would not 1h? lo °*^ a* l *. a new v-ay u . 
want to oppose Mr. Reg Prentice. ar ? I J nl }° become trapped- in a 
Minister for Overseas Develop- s P ,ral of *voraceeleratin« feilla- 
ment. if he fought the next T,on - argues Samuel Bnrno in 
General Election as an indepen- a Ccr ’ lre r J\ r . , P ° lc ' Studies 
dent. Page 4 pamphlet, published to-day. 

RAF rescue • BRITISH leyland dissident 

Britain closed her consulate shareholders are taking their 
general in Luanda. Angola, and fight, against the State takeover 
an RAF VCJ0 ftew seven diplo- °, r 4he company to the High 
mats and 20 other British t’ourt to-day. (Page 4) 
citizens nut c»r the war-lorn Leywnd limocenli, the BL 
former Portuguese Went African Dalian subsidiary, apparently 
colon). None nr the other con- intends to cut its 4,000-plus Milan 
suluh'R in Luanda has closed plant labour force by 700 this 
p aEP s year and by 1,700 within two 

years. 

Strains at OAU • professional engineers 

The 12th summit of the are still in some disarray over 
Organisation of African Unity plans for a powerful central 
opens in Uganda to-day amid organisation which would deal 
h liter controversy over the with the Government 


true 


Ford gives pledge 
of co-operation 
on economic policy 

BY NICHOLAS COLCHESTER: BONN, July 27. 

President Ford and Chancellor Helmut Schmidt of West Germany have 
agreed that it is “ vitally important ” that the economic policies of Germany 
and the European Community be integrated with those of the U.S., the 
American President announced here to-day. 

The statement suggested that Then the American President but a plan for co-operation, 
the week-end's double summit in came out with his strongly- With the French President. 
Bonn could be a turning point worded pledge of economic co- Herr Schmidt agreed that the 
for Western economic co- operation. four countries at the special 

operation at a time of overall n, e „ UB stion here to-night is meeting in Helsinki should also 
economic slump and in face of the extent to which the U.S. use the occasion to prepare the 

the new sprength of the suppliers p re5 ident means what he savs. ground for the talks on a re- 

of oil and raw material. l t h as not been lost on shaping of the currency, system 

The German Government observers here that these top- . have been advocated by 

spokesman. Herr Klaus Bolling, level pledges of economic to- President Giscard. If this plan 
stressed that President Ford had getherness have come at a time goj* ahead these discussions will 
given Herr Schmidt an assurance when all the countries involved **** P IaCe before the end of 
that the U.S. would bring con- have a common need to ^ y ea . r include Japan, 

sideration of Europe’s economic accelerate the pace of their HJfJ 511 y .°° e five m ajor 

position into America's economic business activity. western industrial powers that 

planning. _ i .u . ♦„ baa not had Its leader in Ger- 

The German Chancellor had n^nof nrS msmy over p3st flve da >’ s - 

said that Germpy would be vidp any S guaranree that the P co- Pre-^dent Ford uil| also be in 
ready day and night to involve 0 neretive spirit will hold under a position to inform the Japan- 
!f» f. « America's economic ^T^cS^ir^arites ese Government of the week- 
decision-taking by sending teams ends discussions when Prime 

of its own economic officials to Tb e Chancellor now hopes that Minister Miki visits Washington 
Washington. President Ford bad substance can be added to good eiir iy oe3 rt month, 
agreed with Herr Schmidt's basic intentions at the Security Con- The u.S. President brought 
point that there must be “con- ference summit meeting in t^ c German Chancellor up to 
crete co-operation" to ensure Helsinki later this week. On nn t |j C prospects of 

that economic problems did not Thursday the British Govern- economic recovery in the US 
lead to dangers for Western mem is acting as host to a meet- "We are making a turn towaitls 
democracy. ing between the U.S.. France, a. healthier economy” he told 

In his talks with President West Germany and Britain. Herr the Press. 

Valery Giscard d’Estaing of Schmidt will be using the time Herr Schmidt, who has looked 
France and with President Ford, between now and then to upon the reported improvement 
Herr Schmidt has made some develop suggestions for the in the business atmosphere in 
progress in pursuit of his " concrete co-operation." the U.S. with some scepticism, 

favourite cause. According to the German Gov- s aid afterwards that President 

First the two European leaders eminent spokesman Herr Ford's latest news had 
i mi ted the other countries of the Schmidt hopes that the conver- “brightened the sky over future 
” currency snake " — Belgium, sation at this meeting will move developments." 

Holland. Luxembourg and Den- beyond economic analysis to- The meeting on Friday night 
mark— to match a Franco- wards creating some system for ' Continued on Bark Pa-e 
German programme of co- the crisis management of world ; ™ on 

ordinated economic stimulus, economies— not aa institution • Helsinki summit Page 27 
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the future nf detente in Southern 



Africa. Tanzania is boycotting 

y 

ir ‘ 

the summit in protest against the 
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“ massacres, oppression and tor- 
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ture" used by the host country. 
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CBI opposed to 


THE CBI has denounced the 
Prikce ballot Government's plans to set up a 

, v . T . ■ _ British National OH Corporation 

Moderates in the National union C | 3 j nl j ni p tfaat the Petroleum and 
of Journalists scared a victory submarine Pipelines Bill would 
when a special conrorence ae* gj Te Energy Secretary Mr 
puled that the union s policy on Anthony Wedgwood Benn 
the controversial questions of - cxtrcrac iy wide, ill-defined aod 
the closed shop and the role of completely open-ended" powers, 
newspaper editors should be p ace 4 
decided by a ballot of its 2S.000 

members. Back page • TIT leaders are to renew 

their pressure Tor selective im 
Plea to Varley port controls to help a range 

, .. , . of industries from tertiles to 

l efi -wing Labour MPs an* to cars ir) wilh Government 

prolesi to Industry Secretary Mr. Mfn i 5 tcrs to-morrow. 

Fnr \ arlcy over news that the p aj ,c 7 
Briu.ch Steel Corporation is to * 
m\ e<t in a f20ni chrome plant 
in the Transvaal. 


More tremors 


• MORTGAGE ARRE.ARS rose 
almost by three times to £15m. 
at the end of 1974, but tbis 
figure is still minimal compared 
... „, Plh trrmnrs ai with th e lotal commitments of 

SH. SK movomeot. 

forced a local family 10 leave raR * ■* 

ilipir homo. The latest tremor # P £TROFINA. the Belgian oil 
nixurred during a vij.ii by local POncern . made a net profit of 
MP, Mr. Jack Ashley. B.Frs^.275bn. f£2Sm.l in the 

half-year to June 30. against 
Briefly , . . B.Frs.2.206bn. in the same period 

9 last year. 

China announced that lt success- page 29 
fully launched us third earth 
satellite on Saturday and that it • CITROEN president expects 
circles the earth every 91 1975 to be less of a financial 
minutes. disaster for the French car group 

Sic Benljmo Zaccagnlnt. 63. ■}»" f beCO feared at the end 
rppl.irps Si«. Ainintore Fanfani ‘ 
a< secretary of Italy's Christian ra " e 0 

Donincrats. Page S # HALIFAX BUILDING 

Knur changes have been made Society's headquarters in H*li% 
in the English trsil team to meet Tax is one of seven “01 
\u«lrafi3 at Lords on Thursday: standing examples” of archil 
Wood Steele. Lever and Ed- ture which bare won awards in 
mimds replace Donnes.--. Fletcher, the Royal Institute of British 
Arnold and llcndrick. Page 2 Architects' 1975 competition. 
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Optimism wears fein over 
Sinai peace negotiations 


Drop in 
rights 
issues 
expected 

BY STEWART FLEMING 


STOCKBROKERS involved in 
raising over £850m. far com- 
panies through rights issues tbis 
year now expect a drop in new 
fund-raising operations as a 
result of the decline in share 
prices and in the level of activity 
on the Stock Exchange in recent 
weeks. 

Although it is believed that 
dates for further rights issues 
have been booked in the queue 
organised by the Government 
broker as far ahead as late Sep- 
tember, brokers are already 
reporting that some companies 
which bad been expected to 
announce issues in the next two 
weeks have decided to drop out 
of the queue. They add that 
unless there is a marked recovery 
in share prices, issues planned 
for September are likely to be 
withheld. 

The FT ordinary share index 
has fallen 85 per cent, to 266.7 
during the past two weeks- Com- 
pared with an average equity 
turnover of £80m. a week during 
the year, turnover last week 
declined to under £50m. Last 
week's average daily bargains 
marked were the lowest of the 
year. 

These factors, and ibe large 
sums that have already been 
raised, have given rise to what 
one broker described as “an 
element of indigestion ” in the 
rights issue market. He pointed 
to the possibility that with the 
fall in share prices some com- 
panies will have decided that 
rights issue money is now too ex- 
pensive. 


Civil Service 
union rejects 
£6 limit 

BT JOHN WYLES, LABOUR REPORTER 


Near par 


BY ALAIN CASS 


BRITAIN’S largest Civil Service mally take place early nest year 
union, the Left-wing dominated ou the basis of comparisons with 
Civil and Public Services -*.sso- pay rates in outside industrv. 
ciation. has rejected the new £6 _ . , 

Bat rate pay policy and called v - Is P -j Ce i^ , !i re - 15 
a radical alternative strategy fjf e s f| P ^ milfifv ^-pc 0 / 

based on controls of capital out- 5^. policj and some CPSA 
flow and more public ownership. Left-wingers are arguing in 
' \ * favour of the union mounting a 

Claimmg that an incomes j one challenge on pay. if. as is 
policy must be accompanied by i,k**lv fht» miinriiv „r 

sussm SHv- r “ 

«• « «■» c-lsss 1 .sr 

inflation policy. This comes on 
the eve of the ballot by Britain’s MQfpmpnf 
miners which will be spread orer iJUUCIHCUl 
the next three weeks and is ftk« Monn j 

ally in favour of the Govern- p riHP ss mnal Civil Servants, 
ment's policy. which is not a member of the 

TUC, is expected to support the 
■* fg • . . Government policy at a meeting 

MaiOntV of ,ts national executive to-day. 

M 3 This would deny the anti-pay 

The CPSA decision, which was policy unions the two thirds 
not unexpected in view of the majority needed to make policy 
union’s steady move to the Left on the' Whitlev Council staff 
in recent years, means that the s] d e . 
total number of votes opposing T . . 
the Government’s White Paper . H 'p u *“ a ^° reduce any 
at the annual TUC Congress in temptation to oppose the policy 
September will be swelled bv JJfhich the National and Local 
another 215,000. * Government Officers Association 

But the scene is still set for a j*nd the National Union of 
majority for the White Paper Teachers would feel if the Civil 
amounting to around 2 to 1. Op- Service unions were all clearly 
pooents of the new pav poliev challenging the Government, 
will be led bv the Amalgamated A statement issued yesterday 
Union of Engineering Workers b >* the CPSA executive clearly 
and the Association of Scienti- *cnoed the tones of its militant 
fle. Technical and Managerial ma j°rity. Rejecting the notion 
Staffs. Even though they have that "ages are the main cause 
now been joined bv the CPSA. of the Present crisis, the union 
with the National Union or Pub- described the White Paper as 
lie Emoloyees possibly joining ‘ an extreme attack on workers’ 
their ranks later this month, the IIv «* standards " which would 
total vote against the Govern- Produce unprecedtentedly large- 
ment is still only likely to be scal * unemployment, 
around 2.5m. to 3m. out of a • Another union which may 
p0 g.w?i e .J 0 " 1 - . . ^ , oppose the White Paper at the 

With the prospect of this September Congress, the 71,000- 
tiefeat in mind, the CPSA member -National Association of 
executive also decided to cam- Schoolmasters, has been assured 
paign for a special TUC Congress by Mr. Len Murray. TUC general 


In other cases, it is suggested 
that the price of some companies' 
shares has fallen so close to par 
value that the companies can no 
longer make an issue offering a 
large enough discount on the cur- 
I rent price to be sure of firm 
; underwriting. 

A further factor is the! to b e early next year to secretary, that the £6~ formula 
enthusiastic response to the j review developments on the pay i s 0 nlv a '■ temporary ooliev put 
E750m. offer of Government j policy front. forward for the coming vear to 

stock this month. It was . A union spokesman said y ester, arrest the inflationary process 
reported that applications had day that the CPSA believed that prevent massive unemployment 
been received for between £650m. the Government was holding its and enable the Government to 
and £700m. Stockbrokers statutory pay powers in reserve carry out its industrial pro- 
suggest that, institutional in?es-j until after the September Con- gramme.” 
tors would not have allocated the | press and that once these were Mr. Murray was replying to a 
whole of this sura to the private j introduced later in the year, letter from the NAS which enm- 

n/i-rix i rr j ir_ n .., • . . , . . . , . . _ . . , J sector new issue market in the (there would be a demand from plained of the effects nf the flat. 

BOTH ISRAEL and ar * ministers to that clearlv bad their effect in under- ! absence or Government issue, the many unions for a change in the rate formula on the interests of 

once again taikmg about the pos- effect “ If we arc to demand niinmg the progress of negotia- > response has reduced the TUC attitude. public sector SSna 

sibihly of war as the mood of that Israel implement UN rerolu- lions. I liouiditv nf the new issne market Thp rpii f„” or proresstonat 

relative optiiuUm which pre- lions ’ he said, “then Israel What is not clear is whether ! V ine ^ broker iut It mi ^ nf ^ret?^ 

into rim° set tleraent al jn ^Si n a I Sp fmplemenMhem." ^ UX ^cuiSio^s 1 * 0 ^ mere^^ctiS ! JS. St* J&r&S? 1 * With^S ciSd™^ 

IO . «. «n >M»r. I. .Tjl Jjrlv jj. » gjtog £ JSSJta m J M , «r. wUh _spec i .J Society of Civil "fi 

servants already opposing the certainly not envisaged as a per- 
£6 policy, it remains to be seen manent policy for continually 
whether the CPSA decision poses eroding differentials either be- 
a real threat to Civil Service tween or within Degothling 
pay bargaining which would nor- groups." 



orchestrated by the U.S. on - . . _ . , , 

more subdued level, positions m, " ule to renew the mandate. Dr Kissinger was beginning to .’issues. 


postpone planned 


have hardened and there is 


added that war would build up. 


growing suspicion in Israel and 3ljll °st certiuniy erupt if the The pressure on the U.S. to 
Egypt of each other's ultimate P re sent mandate is allowed to keen things moving is now con 
intentions. expire in October. though riderabie, though it must now 

„ . . . e . . officials were also reported t.i be he in doubt whether Dr. 

wh^.Vr« nt *>. rrl 1 f 53 ' 4 m wying to play down the present Klstinger will be able to keep 
Khartoum that Egypt s . armies crisis by saying that there was to his original plan, which was 
had been placed on _.4;huur alert D0 0 f hostile activity on the to resume his shuttle in early 
and were fully mobilised to go Egyptian lines. Aviaust to tie up the loose ends 

to war if there is no progress of an agreement which officials 

tow ards an agreement in Sinai. Bri Ilk man ship v ' ere «>1ng ten days ago was 

Mr. S 3 d«. rfteta.. . ««. 1. Jerusa,™ £ Cabinet r,„ 

reDorts from Dr. Kissinger’s 


“ ,• “ “ , . ^ * u, ;" a In Jerusalem tnc Cabinet met 

A?".??}?'}*? Iot five hours to hear a report 
Organisation of African Unity s from Mr . Rabin, the Priue 

summit in Kampala, said he MiSster on his rejection of C3tou ^“ e 7®“ - - 

would not allow what he con- most of’tbe Eg'?tiaTproposi£ oplimistic that a settlement 
siders Israeli stalling tactics to v bjj e j n g 0 u n j) r p H € nr\- Ihf,u S^ more complicated, could 
continue once the United Kissinger consulted the U S s V‘L be roacbed before the expiry 
* ,a “J . Emergency Fore Sto tl c,® of thj pr e «nt 1WEF mandate, 

mandate in Sinai expires on Hermann EiJts. who is fliing £ : AX S^\ ^ Ze ,d t . Rjf * 1 - the 
October -4. back to the Egyptian capital to — at » orda « 

In what could be seen as a hand the latest Israeli terras «o ^ , SSJ? y 115 dc . cis, . 0n ca 11 
gesture to the Israelis, however. President Sadat. ?, c a *35Cnn. arms deal with the 

he said that, for the time being. Mr. Sadat's brinkmanship «>F L - 5 - |*. Co ngress forces cuts in 
he was against Israel's expulsion last week and the hardening o' 1116 (lrder - 
from the UN despite a call by Israel’s position in response have Other developments Page 5 


Stock-cutting by M & S may 
put suppliers on short-time 

BY ELINOR GOODMAN 

MARKS AND SPENCER is weeks. It has toid them it is That snch an accepted market 
cutting its stock levels by over cutting its pianned purchases of leader as Marks should be cutting 
10 per cent, in a move which goods for delivery in autumn and back on orders comes as yet 
may mean that many of its sup- spring by between 5 and 10 per another blow to the depressed 
pliers have to introduce some cent. In some cases Marks may textile industryi'The retail trade 
form of short-time working- Trim orders by as much as 20 generally has been carrying out 
The company's stocks, however. Per cent. 3 de-stocking policy over’ the past 

will still be higher than a year . Already the Courtaulds sub- six months — partly because of 
ago, this is the first across-rbe- si diary Nortixgate has had tD :be cost of financing slocks and 
hoard reduction to be made drop its nigh shift partly as a oartly in anticipation of a Tall 
since 1852. result of the Marks moves. It m consumer demand. 

- In an attempt to reduce slocks |* Rkely that other suppliers will The latest Government figures 
quickly. Marks is offering con- nave to take similar steps. Marks «hou that retailers' stocks fell by 
siderablv more items at cut says it has no specific plan to iS5m. in the first quarter of this 
prices than ever before. f ul , . ruS own staff but that it is »ear, 3fter a reduction of £I34m. 

looking at we question of ftaff a 1974 (figures based on 1970 
< Prni3ent 5 replacement “very critically in prices seasonally adjusted). 

™ . . , s0UlB areas." 

The company emphasised c Q i M f n i| 

yesterday that it was not antici- Onirtlr cwitrfi JOJca a«*ll 

Rating a fall in sales volume. The ^ Retail sales have also begun 

cat in stocks, it said, was “ pm- Only throe weeks ago Mark's I* show signs of the long-ex- 
dent *’ in tight of deflationary chairman. Sir Marcus Sieff, in- pt-cted downturn, with consumer 
measures “which mean we will dicaled that volume sales in the spending falling by 1} per cent 
have to fight for a larger share flfst quarter were running be-, between the first and second 
of a smaller market.'' Sales tween 10 per cent, and 35 per quarters. 

forecasts for the latter half or cenL higher than last year's. The Marks says that the decision to 
this year bad been lowered ia downturn since then is farther sl- m forward ordering is the re- 
view of “disappointing sales ” evidenced fay Government staiis- su It of a number of factors beside 
in some areas this month. tics of retail sales. the expected fall i B consumer 

Marks, traditionally one of the The company says it Is still sa-cs. Because so many of its 
most sought-after customers optimistic about the future but suppliers were suffering cuts 
among manufacturers, has had a that it is ’ adopting a more frem other customers, Marks has 
series of meetings with its “cautious" approach to buying, tended to take up some of the 
suppliers over the last few particularly of fashion goods< slack, thus inflating iu own stock. 
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LOMBARD 


THE WEEK IN THE COURTS 


CR8CKET 


The Financial Times Monday July 28 197o 

BY TREVOR BAILEY 


Deepening crisis Who pays for a judicial Englai)d p { t Wood aga inst 


Vs 



EY C. GORDON TETHER 

in re!? 3 ! Wiost disturbed me that no law of the market nowa- 
said Slr Keith days compels a market economy 
nlinni. “ e Tot y Party's policy to suffer from recessions or 
failur^ 1 ?.* specialist, " is the periodic inflation." So writes 
a dteriJi a fademics to provide Professor Frederick Clairmonte 
noltir^«„" ed ,? iS3sreemeT,t with an article on “Capitalism’s 
that tw- wen * an to say Deepening Crisis" in a recent 

Prinoinipf™ h b * trayaJ ,°/ t £ e5r issue of the U.S magazine 
inthLi^L^ ca “ s *‘ i tochers .. Ec onomlc and Political 
2tSf 0f b l S ~ T ? du ' Weekly.” And with obvious 

less°° justification. For. as he goes on 

traditional 6 ™ iM f an?? mS ^ S to point out. Increased unemploy- 
rraomonal rujen >nd » 0 wls. m / nt and s , owl?r growth-with 

because thPv U =f» a 5 all its presumably deflationary 

of the current popularity if corollaries-has become the hall- 
- academic-bashing " in the mark of capitalist wisdom, 
business world and among the Besides striving to reduce the 
political advocates of the capi- effectiveness of allegations that 
talist system. The head of the the system is in serious trouhle 
giant Chase Manhattan Bank, by denigrating those who make 
Mr. David Rockefeller, provided them, defenders of the faith are 
internationally oriented making great efforts to foster the 
illustration of the new pheno- impression that the present crisis 
nienon a short time back when is little more than a local dis- 
he roundly condemned turhance — an aberration sparked 
academics all over the world off by the unruly behaviour of the 
for launching “ the fiercest poli- oil-producing countries and the 
tical and rhetorical assault on excesses of trade union leaders, 
the multinational companies.” jj a f what they cannot offer is 
He maintained that these any assurance that, once these 
people were doing a disservice inconveniences have been dis-j 
to humanity by impeding the posed of or contained, the system 1 
advance of what he saw as one can be got back on course and; 
of the most progressive features held there. There is, after all.i 
of the world scene and, to make plenty of evidence that the 
matters worse, were doing this present crisis has been building 
in the name of the “liberal up over a considerable period of 
tradition." time. The process of flooding the 

m world with dollars, which must 

A PPlKinn TSFGO’PY hear a major part of the respon- 
iaLV,UMIl^ sibility for the global plunge 

Defenders of the status quo ' nt p double figure inflation, was 
are. of course, entitled to com- well b, nd f r way by the second 
plain if its critics engage in balf of the 1960s. 

“meaningless dissent” for the 
sake of grinding political axes or 
similar purposes. But in con- Ufi laxU-v J 
sidering whether pointing the attenpt m being made to 
accusing finger at academics is diagT]0Se ^ M1L5es 0 f these 
justified or not, one has to re- phenomena — still less to devise 
member that one of the most a g reed ways of ensuring that 
elective ways of trying to dis- they are eliminated for good. So 
pose Df the challenge from dis- there can be no logical reason 
seating voices is to label their f Dr SU pposing that the present 
pronouncement as meaningless. cr j S i Si or a variant upon it, wiil 
These tilings have particular nQt recur within a short time of 
relevance to the question of how t binss having been restored to 
much justification there 15 for M no j Tna i.- 

the strength of current academic j say “within a short time of 
dissect from Estab.ishine.ot con- flings fiaving been restored to 
cepts — particu.arly th-t relating normal/* But the reality is that 
to the functioning of the capital- SQ mucb of ^ fabric of ^ 
i»c system. For there is a good system has now been torn away 
deal of evidence that the eenn- tbat ^ere are very serious 
omic turmoil now manifesting it- dou bts as to whether it can ever 
self on all sides — as. for example. be restored to working order, 
in a British une m ploy men 1 jbere are even doubts as to 
figure that is the. worst since whether the recession trends that 
World War H— s we product of bave b een set in motion by the 
a major breakdown m the func- industrial world's new emphasis 
tioning or that system compar- 00 unemployment and slower 
ahle to that which it suffered b e halted when they 

between the wars. are deemed to have achieved 

In such circumstances there is objectives, 

obviously going to be plenty of In short, in this field— and the 
scope for academics to engage in same may well be true of many 
extremely meaningful dissent others — it is the dissenting voices 
about the value of the capitalist of the academics that are making 
system and the part that it the most meaningful sounds, 
should play. And it will make far more sense 

“We have come a long way to listen to their message than 
since the U.S. President's 1965 to dismiss it as irrelevant or 
Economic Report could assert harmfuL 


Australian speed 


BY JUSTINIAN NOBODY SHOULD be surprised are unable to seek sanctuary - at pletely grooved, is more straight- 

by the devastation which Lillee "the other end."* Third, speed forward but be Is very difficult 

THIS TIME next week the Law accident (although contemporary other interesting issues about aod Thomson caused among Eng. is a sharp psychological weapon to pick up early. Although often 

Courts in the Strand will be photographs are usually a better the conduct of trials and the nsb batsmen last winter and at against any batsman worried sending down loose deliveries, 

silent except for an occasional guide to what happened; the method of garnering evidence Edgbaston this summer. It has about being hurt Fourth, - if many go unpunished because of 

excursion - by a litigant with sorao offending object can be brought on which a court can adjudicate, gjj happened before and will numbers one to six are not keen his speed. 

urgent problem that can be into the courtyard outside. It would be helpful If the objec- undoubtedly occur again. to face real pace (England has, . Thla exceptionally dangerous 

classed as vacation business. The The immobility of land, of tors were to appeal (he decision, two-pronged threat of a. of course, had exceptions, such pair, with their contrasting 

lawyers wiU repair to the course, demands that Mahomet in which case three appeal p n t r of genuinely fast bowlers- as Bill Edrich, Reg Simpson and styles, are made the more 

beaches for the annual long must go to the mountain. And court judges could pronounce i on g been the classic recipe Brian Close who thrive on the formidable by the backing of the 

vacation which last the whole of occasionally judges, not content upon an important procedural f 0r winning a Test series, as has challenge}, ft follows that the admirable- and indefatigable 

August and September. with plans and maps, do go and aspect of the English litigious been demonstrated by Gregory tail Is even less enthusiastic and Walker. He may appear 

But as he starts his own see the actual piece of land that process which, as this column McDonald. Larwood and therefore unlikely to wag. awkward but he is a splendid 

holiday one member of the is being forensically fought over, has sought to point out from time Voce, Lindwall andMiller, Tyson LiBee and Thomson are a for- seamer who is willing to keep 

judiciary, Mr. Justice Megarry, Invariably the parties agree that to time, is becoming Increasingly and Statham. Trueman and portable pair, capable of bowling going for long -periods up the 

a renowned judicial litterateur . the court should go and inspect, over-costly. Statham. Hal) and Griffith. faster than any of our own pace hill or into the wind. 

will be contemplating and plan- Since the cost is rar *j>' P ro “{ki- _ Now we have LiUee and Thom- menL j t „ never easy to esti- Four changes have been made 

ning his forthcoming trip to two tive. or indeed “'or* a Obstacles J 011 - whose v ba ® mate speed, but 1 recall asking in the EngUmd squad of 13 who 

South Pacific Islands, the subject proportion of what is b*.in s s P®°t been made easier by the lack of Arthur Morris, who had the assembled 6 for the First Test, 

matter of a long drawn-out case on the litigation, there 1 - rarely But one can understand that international 1 - class -S- D f i 1 *!* unenviable responsibility of Denness Fletcher (too scorer), 

be has been trying in the Chan- an objection to such a visit the objectors <m effect, the players capable of building a big pp p^ng f m Australia, when Arnold (rather unlucky) and 

eery Division of tbe High Court Mosi of us would relish the British, Australian and New Zea- innings against real pace. Tyson was running riot, what it Hendrick (nresumablv on fitness 

a non Mr -t. pr Drospect of a trip to two remote land Governments) do not want whatever team ■ the selectors --TT—rr (presumapty on 


week ago Mr. Justice prospect 


was like. 


Meuarrv'decidedT 00 * 1)16 apoTica- and romantically" sounding South to appear to be’ putting any gave the new captain, Tony Greig,-”^* jT hiw r I was a fast- ^°Wn2»i de T?o I ^5 nd «!?ffiJ ep i^I : rnr 
tion J? reoresentatives of land Sea islands as part of our other- forensic obstacles in the way of f or the Lord’s Test starting on “ e Kler o? around ' P 

owners in ucean Island, in the wise humdrum occupations. One the islanders who feel bitterly Thursday the odds must Arnold’s pace. - Arthur put the ■ , 

Gilbert aod Ellice group, that he could readily appreciate, there- that they have been deprived of strongly against an English ^ speed between . 13 a Pugnacious opening 

would Visit that island and the fore, that a judge, cocooned for their mother land. victory^-unless it should rain statham ^ me , wZaidz was con- «*« thrives on pace, and. 

island of Rabi. The aim is to 10 months in the year during They may resignedly accept and Underwood takes charge, or inferable m Statham was yards ^ough be u suspect against top 

... .■ . . . j kAi.rn aF urrift in tHtfi Ctnffif tKn mliTin BJft- TuctiPP 1 - nVmnlrl Ko ftr rhn - HuCC cnin tha AnctMiimc u ri> 


very big gap. 


Is a very consistent scorer in 


LAWN TENNIS 


BY JOHN BARRETT 


YACHTING 


court’s time for 14 weeks*. daylight would jump at the prove to be more helpful towards capa bi e of dismissing an Austxa- ^ s s is a very consistent scorer in 

Tho British phnsnhitP Tom opportunity of light and fasci- a rightful solution. But the pros- ij an batting line-up which, apart Pure pace apart, Lillee nas county cricket with plenty of 

miswirtn anrt twf r?rtSri— deftn noting relief in the form of a pect of a party consisting of the f rom Greg Chappell, is not all developed into an outstanding determination, but a career 

danU to thp action— onoosed an fortnight’s trip to the Pacific. judge, his clerk and one barrister ^at impressive. howler whq sometimes mores average of only 30 over the past 

linnrpreri^fpd riiT^nntion of Mr. Justice Megarry, however, and solicitor for each of the -wrby have fast bowling duos the ball appreciably, both In the decade is hardly the ideal pedi- 

coifrt nmSLiiiiK nn thp presented himself as tbe most three parties to tbe litigation prove d so successful in Test air and off the pitch, and has gree for an international 

around tiiat a view of tbe reluctant of travellers to far-off traversing several thousands of cricket over the years? First, acquired excellent control. He cricketer, once again highlighting 

island* was unnapyssarv and part*- A view o£ 0«an Islands, miles in a cause of limited value sh eer speed can cause the down- is far better than on his last the selectors* problems, 

costly/ The courtroom has been he said - WDu!d be far r l n, .?I ed is one tfaat Reserves further faU of any batsman on a perfect tour and tike, his partner, has Lever Is an experienced 
littered from the start with from ^ ein S a Pl pasant hQll “J y public scrutiny. pitch. Second, it uncovers the plenty of stamina. seamer, and Edmonds, who is 

photographs, maps and plans of J ri P t0 tbt S°utb Seas: 1 The v Waddell The Times timid and the apprehensive who, Thomson, with a slinging unlikely to be in tbe final XI, is 

the territory to Rive the jud^e )° urne y W0U I d be lon ? anfl **■ Law Report, July 21. 1975. with two fast bowlers around, action which is not yet com- a highly promising all-rounder. 

Ei' — 

ffl that ‘.he* Ja.WB.fS if, e „ -«»•»■ ■*»»» - a LAWN TENNIS BY JOHN BARRETT YACHTING 

bring to life what is depicted in h, 'i h temperature — ^ S 

the uocumentar} - material. ® ut despite the anticipated 

The claim of the island repre- wear and tear, even upon so _ 

fH|3 g f. r "' a s E e Post- Wimbledon pattern shows Early start 

with coconut and other food- so lf j 1 was a ™eans of further- 1 

I bearing trees, some 250 acres of 1D & the t° tt; rests of justice. V-/LJ VrCki 

Ocean Island which had been Surprisingly, the judge went rn tfl nTAn lm Arr Afi - 

^substantially worked out by so far as to say that the proper V^T| i IiS /llill ww BV I . By Alec Befiby 

phosphate raining, leaving a approach of a court, faced with flL A. B/HJU Jt Tv Mm An VOkJVL/ 

rugged terrain of jagged peaks an application to visit the locus nnurwc unrvr 

of coral limestone, drnpoing in quo. was not whether a suffi- THE p0 st-Wimbledon season In but do not aspire to the maitt- ing with Judy Congdon. They '■**”** ”“^j* ,1 n un* 

down some SO feet or more to cient case for a view bad been B n ta in has developed a distinct stream of professional tourna- remained unbeaten until Miss 

excavated pockets. demonstrated but whether there pattern th at ^ both a weakness ment s which are now beyond Barker’s back injury on Thurs- 1“ „ 'S- * 

_ , were sutVnent grounds for re- ^ a 3lrengtlli their reach. day forced her to retire. i5^KK? nSh not -,rrcV 

Occupied jeeting iL Is it really the case Lack of sponsorship and the If further proof were needed of They were ably supported by okh aU^hecins nS 

that the burden of proof was on consequent P ab5ence Qf inter- the general health of the ama- Annette Coe with Corinne Moles- "g 1 S 0 f the 

During the war Ocean Island those who objected to the judge Mt|o ’ d slar players has led to teur game, it was provided worth and Jenny Helliar with idmSala C uo Ses th e 

had been occupied by the making the visit to show why he tbe demise of the Welsh cham- magnificently once again last Nuala Dwyer, who together made channel Rare startine from 

Japanese who deported many of ought not to go. Tbe jurlspru- p,- onsb ips at Newport and the week by the exploits of the sure of their title before the last Cowes, but racine here durfn° 

Uf >21 Z popular Nor.hern*To u rnamenttt c.un._, l«. In H had tagm. ■ , 'SSi'wi! 


Post-Wimbledon pattern shows 
strengths and weaknesses 


Early start 
at Cowes 


By Alec Befiby 


desert the judicial bench and 

conduct part of a trial outside T ntirfv 

the courtroom. There is a cer- * -ww,l S * 


smaller one in Hudderefield were doubles pair apiece — a total of and next hy the appearance there Babel atmosphere the four crews 
an vthing less than successfuL more than 600 players alto- of the best youngsters in the from the Royal Thames Yacht 

t' u,„ i0 4 ,+ of Antrim gether—fought for five days_to countty. • club pre p are for a week of rac- 
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court where necessary. will have to bear tin? con, along opportunities among me leamng d esp ji e the ^overall sponsorship' Court Championships ' for the modoreoftheRoyaITharr.es VC. 

Sometimes the real evidenre with ail the other reasonable club and county players. They prudential Assurance. . . besr unfleMSs. The sixth race in the Solent 

is too large and cumbrous to get costs of the action. compete quite happily with the t n the championship group at* Last year's, winner, Andrew point series was a gentle muscle- 

into court If a court wants to The decision made by Mr. minnows of the international Devonshire Park, Eastbourne, . Jarrett of Derbyshire, has been flexing event for the Admirals 

inspect a vehicle involved in an Justice Megarry bristles with circuit remaining in the country tbe y0 ung men oLMiddleses led seeded second to the boy he Cup yachts, with Robin Aisher's 

by Richard Lewis and Chris beat in last year’s final, Christo- Yeoman XX. the smallest yacht 

Bradnam and afl aged beween pber Roger-Vasselin, a talented in the British team, taking first 
17 and 2X, turned the key of performer with both French and place. 

ultimate victory on Thursday English " qualifications who has In to-day’s race, which .the 
with a storming victory against opted to play for France. wind made rather a lottery, the 

the then unbeaten Essex team. At hi* best, the double-handed two German yachts competing 
Although they then lost to Jarrett Is capable of retaining took third and fifth places and 

Northern Ireland News. 6.00-6.25 of zenda.” sumns Ronald Coiman. 5 JD htv wot — as htv General service Surrey who had earlier been his title . and I am sure he will again asserted their potential. 
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(from Birmingham); tLook East ijo ^ w ro n C B^- wrrfnr John MfSs stalwart Bobby Wilson. Wlghtman Cup team and a the shortened race, in the 
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S. American power aids victory 



1LJi5 AMERICA won the For a moment It seemed as partisan commentator, England 



reads “Miss Tippett," by , in in . ■ a i I-W stamiw Lisabelb Scott and Roben roc » ihuiubui n seeiueu aa parusan cumin entaxor, isngiana 

Lewis D. Lawless. piare in Eunn- nVvrniiii weather ‘ 7ununin * !S ^ umveriity cbaiiense Coronation Cup International though the - English team were did try to pull something out of 

W ^ T _ T V oaows. “S" -jJi aTSTfia polo match at Smith’s Lawn, SOtag to dominate with fast thebag. ■ But their efforts were 

LONDON GRAMPIAN i2u. aa SSJ5Sa SfdSlS* Windsor, by ten goals to sii attacking polo. ^ defeat^ by the South Araeri- 

sJj-tr A ms*" *™ “ sS ss utstpo «« - “ ~b”d s S M &Z82SP “ oure 

rnSt 1 i 9 0 ' 5 IL ^n Lanchrime can. La Grampian Newt , ^ „~L! STE. K the superior pony power of the Americans began to turn on the Moore achieved the couo de 

jVk E e a ii4°o r An,erica , n tea ? ~ u ? ted grace -in the .final chukker by 

Hickory House, loo First Report: Grampija News, too Police Newsroom. ? n "^th P° or marking by England throughoirt the first half of the putting In the tenth for his team. 

News. FT index. 1JH> Lunehtime *S3 & sSmST o!ai that repeatedly left the goal wide TEiS was l oUo T d by a ^t-dizch 

To-day. i^o GambiL 2.00 Good EnSiwMPiavMr km*, fc.no summer Reports nuo Mon- ope „ resuitioe in manv missed 1 * b 5 ad / a comfortable attempt by England, Michael 
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0 T_. 1 Clam Gable, sis university aiaiienisv «PP« nenii - attacks which achieved their 3 Julian Hipwood (captain) <S); 

HIV fc-M W.^ward Diary 6Jo Sports Dus^ England opened the scoring in desired result,-, nniekly^ lifting ““ bal ^ PauJ Wltfaer s (7). 
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BY DOMINIC WICAN 


ACROSS 

1 Frank is a neat footballer 

CIS) 

9 Sponsor the idol Ministry of 
Transport put before her (9) 

10 Doctor is soft at heart, taking 
forceless persons (5) 

11 Expel us in the book (41 

12 Speculate that the mineral 
aggregate is inside (S j 

15 Felt affected with emotion 

16 Trophy for people followed 
by copper and head of police 
(4-3) 

IS Flower making Oriental 
doctor appear (7) 

)9 Favouring drug in unusually 
nice surroundings (7) 

20 Not at home to crush a dis- 
turbance (8) 

22 Part of the leg of an animal7 
(4) 

25 Unfit to sleep in it (5) 


DOWN 

1 Indication of belt containing 
crab or it could be fishes 
(4, 2. 3. 6) 

2 Interrupt again hut rider’s 
all wrong (9l 

3 Smooth metal press (4) 

4 A fence showing signs of 
laughter (2-2) 

5 Promoting additional gin mix- 
ture (10) 

6 Transmits printing matter by- 
X-raying (10) 

7 It's aD excuse from a politi- 
cian I added (5) 

8 Sid turns up with reference 
and completely irreverently 
(15) 

13 Like a divine ruler needing a 
variety of heroic tact (10) 

14 A mother's fruit gets stuck 
in the throat (5, 5) 

17 Country residents need pins 
which have silver inride (9) 


26 Combine food bit by bit (9) 21 Transport by coach? (5) 

27 Consciously accepting one 23 Warmth he gets at . . . (4) 

damaged net scrupulously 24 . . . using her love for a 
( 15 ) loved one (dl 

The solution of last Saturday’s prize puzzle will be published 
with names of winners next Saturday. 


RADIO 1 «7m 

(S) stereophonic broadcast 
fc.00 n.m. As Radio 2. 1.CQ Noel 
Edmonds. 9.09 To : ty nticttranr. 1LC0 
Ed Stewart with The Rj.JM l R.-.i'K t .fiur. 
1230 p.m. Newabeal. 12.45 Johnni- 
Walker. £02 David Hamillun >S- laUo 
an VHF». Sjh Xcwsb'it. 535 e-‘i3 

Harris with Top Gear. 7.C&-12JJ a.m. vi 
Kndio 2. 

RADIO 2 LoOOm and VHF 

6.00 a.m. ji..*s Summer/. 6 .G 2 S:ir. ■ : 
Rales 'Si inrludliu 6.1S f'ju;!"- lor 

Tbousbl. 7.02 Terry Wo? si 'S> mcliid- 
!Di B.27 Itacms BoUot.n ar.d B-iS r*n.se 
Tor Ttaoiwhi. 9h2-1130 Pc:-' Murray's 
Open Loujf iS> !nc'u'1i“.A 10. JO 
Wag^onvrs* Walk. 1130 Vourvi 

iSi. !~30 p.m. Sporis Dos;- 135 flood 
Uist'-oitU iVHF*. 2.02 David HKIn'-na 
■Si as Radio l. bu* Inclvlms on l.5«im 
only i also 20hn Sco'Licd. £45. 3. IS, 0.45 
Sports Desk. 5.02 Wjcscn.TS' Wn’V 53T 
Sam Costa *S» InduihcR 5.15 Spores 
Desk. 6^5 Sparta D.reV 7.0? Fr- a £ 3 . 3 . 
7.30 Sports D.-sfc 732 .AJaa Tbe 

□anc-.' Band Oars. 8.C2 The E..-: Rand 
Round >S >. 932 Hnitipftrw LyVe’ifia 

with The Best at Jaas on xcccrds 'S'. 
10.02 Spores Desk. 10.05 Tom Edward:, 
with Music Throuch Mldnism tSi ar<l 
12.00 News. 1231 a.m. N<rei-s Swiltlry. 

RADIO 3 -IWni. Stereo & VHF 

: Medium Wave only 
74)0 a.n. News. 7JJ5 Overture iS.. 
a.Ofl % .ti-s. 545 M orman Con-^.-r »Si. 
ojjd N-rert. 94S This Week's Corapo=*jr: 
Haydn i5> 945 rricki-r. Goiftr. Ti re": 
recital ISi. 1030 Henr; Purceil: “ G-.'-a: 
Parrot. Half An Ode upon :V r»>wh 
of January 13« i Si. 1035 BSC S'.c”-?S 
Symphony Orchcsu-a <S'. 1£15 p.m. 


r.'itaror zabairia re-c 11 jU . part 1 fS*. 
l.M '.'.'.fs. 14)5 Nioasor ZabaVta redial, 
pjri 2 iRi. 130 3F.C Sror.-henj Orch Sira 
■S'. 3.29 Poeis nr Music. 1.TS Bwihflfccn 
439 Lisct orpar. r:c :ul 'S'. 4.® 


v.'illtm Piip-.-r ard Ton D-. Lniuw iv^clt 
• .? • 535 E II J vr n-l ■ s ■ . cS 45 Horn-.- « rd 
Brand. .-6.95 NV.e?. ci.lo HomrJanl 
Bre-rd ’cmcinin.-d' 1630 > •••& On l.iT.30 
Prcm: op;»r. P->r: t UayiVifS'. 

“•15 R-.'ii Dean Y'«:.ri*..v airt Td4.iv 
..f Tr • jfr-i ?35 Pm— m iinneert t'arr 

j: :-'rs— -- .’!;r:.n tf.T.Un is-. 935 Snac 
Ki’ws Sin.;..r. 19. a Each 'Si. W3S 

Erl: nr. -4. 11.23 Wn-> I 

P.9d:e 3 —' VHP only — 5.45-730 P.m. Open 
l r:v rest? 

RADIO 4 j 

4Hm. .TjOrn. 2R5tn aud VHF 
. rjimlUK Vvek. 

fc.43 Prajre For 1 he Djy. 6-45 today. 
b30 and 730 VIIK Xcv.onjl BeWS ! h - SS 
'Ac’jin'jr, sroKraTfYji. ntus 7410 News 
and Tier-- or Tthlaj-. 737 Spordd'-'Sk. 
*35 Tolar'*. Parer: T.aj-jjo TIwuJii 
for ihr Daj. 735 iVi.aih.-r, protramnw 
CT , .N. 6.30 News and more of TJldar; 
a.2T Saoresd. sv ard 835 Today's pipers. 
8.45 .lazr.es ramernr, arrt the Sound 
Arrfci-.es 4.00 Vn. 9ji5 Start the 

'.Vi-+ v*n!i Rieharit 104U Hews. 

10.05 A .bitllr 10 50 Dji.r Service.' «-45 
yomt.l^ $:err Zi4t0 \>ws. U3f Anr 
C'aiJt.or.* ” 1130 Ar.nounremenis. | 12.00 
■ i- 12.02 p.m You and Yours, j 1237 
Descre island Dts -s. w U'inther. 
rrtsnreBR r-*ws ’KF i-xccpr toed on 
and Rcnonal r,Vii T . U» Thn World 
3! r, W 130 7hr Arr'ii-rc. SjSS WWman's 
Haor. ir.rlu.V..- 24W-24I2 \ewy ' 2-® 

l.istco with Moth.-r 5 00 Newa SJtS 
I'^rrmn TV-t'r-. 535 Smry r Time 
5-99 ?M R»rn.-s ISM Finmrla! lRcT>"rt. 
VHF F.-sional 535 -feaifigr. 


proeramme news, fc-00 News. 635 The 
Men from the Ministry. 64C The 
Archers. 7J» News Desk. 730 Lord 
Peter Wlmsey. 838 The Monday Play 
■Si. 930 Kaleidoscope. 9 .59 Weather. 
10-00 The World TonUshl. 10.45 A Boot 
at Bedtime. lLOO The Financial World 
Tom mi. 1.1.15 Today In Parliament. 
1130 News. 

BBC Radio London 

206m and 3L3 VHF 
6.00 a.m. As Radio — 630 Rush Hour. 
9.02 Downtown. U4D In Town. 124D p.m. 
Call In — L 12.45 London News DesK. 
14)0 Call In— 2. 2413 2116 Showcase. 
a.03 You Don't Mavc to I* Ji-wiifc. 4.S2 
Home Bun rLondon Nows Desk at 5-00. 
4.00. 7423 In Town 8.00 Close lip 

330 Brcakthrouch. 10.03 RoWjie Vincent's 
Late NlRht London. 12.00 As Radio 2 
until closedown. 

London Broadcasting 

261m and 97.3 VHF 
4420 *_m. ■■ AJtf breakfast -time news 
show, with Interviews, traffic and travel 
service, pins soon. 104B Open Line — 
London talks to Ccorce Gale. JiOO 
ScHwairt 64* p.m. Newshrcak. T30 
Music In Stereo. 94)0 Love In London 
130 - 6.00 uo. Nlthtwatcb— news every 
hjlf.faour. 

Capital Radio 

194m and 95.8 VHP 

639 a.m. The Breakfast Show. 94M 
Michael Aspcl presenui music. Boens. 
competitions and “ Su'fciabop.'’ 13-00 
Cash on Delirery. ?J0 p.m. Racer Scoff 
7.00 London Today. 730 Open Line 
94)0 Your Mother Wouldn't Like It frock 
show). USD Tony Myart has his tile 
nirin show. 2S0 Misfit FUsfit- 


Grundy proves his greatness 


IN WHAT to many racegoers 
was the most exciting and 
memorable running of tbe King 
George VI and Queen Elizabeth 
Stakes in its 25-year history 
Grundy proved that . he is not 
just an average Classic winner 
in a poor year but a great horse 
by any standards. 

His winning time of 2 min 
26.98 sec. in the De Beers^ 
sponsored race was 3.5 sec. 
faster than that achieved, by 
Dahlia when clocking the best 
previous King George time 
(against RheingoM i Q 19731 and 
it lowered the IJ-mlle course 
record by just over 2 sec. 

Grundy, who in the process at 
wearing down the much 
improved and courageous Bustlno 
to land the £81,910 first prize, 
brought his earnings to £312,122, 
another course record for a horse 
trained in Britain. 

it seems probable that the 
Seven Barrows colt, astutely 


secured for the National stud by 
Sir Desmond Plummer, the Levy . 
Board chairman, will go next for 
the Benson, and' Hedges Gold Cup 
at York before bowing out in 
another race which has often 
produced a turn-up— the Cham- 
pion Stakes 'aUr Newmarket 
Bustino, for whom •xinglet and 
Highest * did . Such goad jobs as 
pacemakers,, seems, likely -to be 
rested before being prepared for 
the Prix de L’Arc de Trlomphe 
at Longchamp In. October. 

- Dahlia,. far from disgraced In 
third place, may be sent on much 
tbe same campaign as last year.- 
with the Benson and Hedges Gold 
Cup, the . Man O' War Stakes and 
the Washington Internationa) as 
her principal objectives. She is 

returning to her .peak and should 
be worth going -a long way to 

.see in action. - j — 

. Mucb the most valuable event 
to-day Is Newcastle's Harry Pea* ' 
cock Challenge Cup In which 
Kew Gardens will he trying to’ 


concede- from between 10 lb and 
25 lb to his eight opponents. - It 
may pay racegoers to row la with 
Duncan Sasse’s in-form Berkshire 
stable, represented by £Up Ven- 
ture. 

At Windsor, ' Lester PJggott 
should have' few problems on 
Corricfeol in the Nimble Plate 
and Never Been' Kissed, appeals 
as a good preposition for the 
weekly contested July Plate. ~ 

- NEWCASTLE 
2J50 — Sfalybrfdge 
. 3L30— Big Venture** 

4.00— -Ortolano 

; NOTTINGHAM 

6 . 00 — Haberdasher 

- 7.55— Perfect Love • < 

{L20— Rlbbentrop 
850— Grey Ghost - ^ 

WINDSOR .- 

6.15— Fly High 
Z. 15— Extrovert 

: '7.45— Corriefeol*** 

8.15— Never Been Kissed*- 

8AS— Fighting Erave^^ V 
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Kwa Zulu 

by MICHAEL COVEN EY 

I amnotowr-anrioustoinvesti- grateful we should be to Sir 

SmJnT JJfKjSThfSS ■"“* “? l » WMter Joke, 

Africa, comes to be presenting a d Jimmy Jacobs ’ £or lowing 
tTibat revue featuring black, dis- us to share a couple o£ hours in 
armingly rhythmic artists, ’|n a their merry company. 

™«» <™d by Sammy Davis Jr. once sang 

Delfom at the wrong a song called “The Rhythm of 
\Z„ Having Life,” and that would serve as 

Ef™ ™£ ed their company a sub-title to the show under 
tor a couple of hours, however, review. Working, we smile. 

LinL°ni L rep « ort ^ Frustrated in love, we smile, 

lainment on offer must qualify as Achieving manhood, we sing a 
probably the most compulsively song, and smiJe. Mating, we 
enjoyable musical show in smile. Summoning witch doc- 
London. Forget The Bloch tors. welcoming the rain. 

. Ren, craber those jolly celebrating a wedding; prepar- 
troupes lyought to the World ing for battle . . . we smile, and 
1 neat re Season by Sir Peter dance, and sing. The drummers 
Dau beny. showing their bosoms drum, the feathers shake, the 
and shaking their plumes. bosoms wobble. The drumming 
This is the ultimate, unsung is the best in earshot in London's 
and irrefutable upshot of all popular theatre. The feathers 
those years of trade among the are the most magnificent on view 
natives. Bandannas and maracas. in London's popular theatre, 
assegais and feathers. All for The bosoms are (pace Paul Ray- 
your delight and amusement mond> the wobbliest and most 
And how charmingly seductive beautiful on the London stage, 
it all is. The nub of the narra- The artists are fantastic, theii 
tive derives loosely from a dignity beyond question. A 
romantic centre. But. thanks to stunningly well sung chant for 
the wonders of modem technical lost life almost moved me to 
achievement in the living tears. But the men were not 
Theatre, the silhouetted forms at war for long. Life goes on 
and attenuated queues of and a wonderful! it tie piccaninny 
jigging, jogging African chugged across the stage to 
villagers assume the form of an prove that all will soon be well 
irresistible testament to the with the world. The company 
vitality and talent that lurks, were recently a big hit in South 

untried and unreleased, within Africa. Next at this address; | WinCnGStCr Cathedral 
that distant dark continent How Bruce Forsyth. 



Paris exhibitions 

Pierluca at the Musee Rodin 

by MICHAEL’ PEPPIATT 

I first saw the work of the still not widely recognised, is one see inside. They are maws elos- 
Florentine sculptor Pierluca in of the most gifted sculptors to ing round another victim; the 
the Galerie Darthea bave emer ged since the war. smooth outsides belie their 


1968, at 
Speyer. The exhibition, which 


The works divide Into three th „ 

Lacerations, From self-defence, the 


long- 


tragic 


Pierluca: Steel sculpture from * The Aggressors * 


Coverrt Garden 


Romeo and Juliet 


by CLEMENT CRISP 

In what does greatness in a one arm raised as if to fend him 
ballerina reside? In a physical off- 

instrument that is, of itself. A* he move* away, she main- 
beautiful, and entirely obedient * e P°“’ 1 stiU 
to the demands of a role; in JfL mouth, lost in a 

the power to embody emotion, d J e f I °“t* e£ ® re 1 . 
and communicate it fully; in ?. at of J“ r acceptance of 

muaicality. All these, certainly, ^ un - Danre-arting 0 f this calibre 
and then in something mysteri- ,s not 10 seen every day, or 
ously more — hard to define, and P very decade, and Seymour gives 
easy to appreciate — in which the r er Performance such passionate 
dancer is metamorphosed, and rntensity, and such lync beauty 
becomes the character she expression, that one can but 
dances. All of these qualities be grateful for the privilege of 
arc Lynn Seymour’s, and in last seeing so . Phenomenal an artist 
Thursday’s revival of Romeo and 1D ber . 

Juliet she proclaimed her great- To add further lustre to the; 


Southern Cathedrals 
Festival 

by RONALD CRICHTON 

Bernstein's Chichester Psalms Martin Neary (Winchester) hymn — incidentally, if some in- 
were introduced at a Southern ended the programme with a expensive form of reproduction 
Cathedrals Festival ten years good performance of Bach’s could be devised, a hymn sheet 
ago, in the city which gave them Magnificat. The outer sections would be helpful. The Gibbons 
their name. They were heard were as blurred in the cathedral tune for "Love of the Father” 
again in this year's final concert as the Bernstein dance, hut most is splendid, but not easy for those 
at Winchester on Saturday, with of the music in between struck unfamiliar with it. 

John Birch conducting 'the com- with unusual force because Mr. The choral part of Evensong 
bined choirs (Salisbury is the Neary's temp, found the char- was mainly concerned with cen- 
third member of the trio) and acter of each successive section tenaries. 450 years from ■ the 

the Bournemouth Sinfonietta. as well as the conciseness which birth of Palestrina. 350 from 

Bernstein puts the idiom of West is often the main impression one the death of Gibbons. They re- 

side Story at the service of the carries away from concert per- ceived noble performances of the 
Church in cleverly-written music formances of the Magnificat. Ex- former's Magnificat prtmi toni 

juixa sue urociiuuieu avc K reai- — - v» «««„ «, *' h, 5 h ooz f s oecumenical cellent chamber organ continuo and. the latter's “Clap your 

— "a* an opulent!^ to Please. Three move- from James Lancelot The hands." 1 own to shameful 

t i rafnl-ViicIiinii nt on l,. \ lUeQIS. eaCU 


transcended even her own excep- refurbishing of this design by 
tionai past performances in the Nicholas Georgiadis, arid the 
role. presence of Yury Ahronovlch as 

Juliet lives in Seymour’s eductor. Georgiadis hat taken 


Interpretation, fully and utterly. opportunity to open out the 
The part is hers. Made for her curve of his setting, and to re-i 


one setting a whole soloists were six trebles (very inability to respond to the 
psalm together with a fragment good) and three lay clerks from marmoreal serenity of Pales- 
of another, using boys* and the Winchester Choir. More trina, beside which the least 
men s voices with a modern sym- satisfying, in sum, than many utterance of Byrd, Gibbons or 
phony orchestra minus wood- concert-hall readings by grander Purcell sounds personal and 


set out to show the artist's most plerluw* 

recent development — three M e Thl sculpture spring to the attack In 

monumental pieces in stee^-had y«ara of ^ life. The ^ A ess{ms ^ remind 

S “S ’omenfof one r ,U*r.of tte pm« fort- 

a postnumous moute oy T>i| , *c 11 i T1 t T iTe* flea lions Michelangelo designed 

Pierluca s accidental death that art. His sculp^K except that their 

summer, at the age of 42. ^tensely auve, out wan a rt , riaw«: reach nut in everv 

__ , . , life of a wound which devours, cutung ciaws reacn out in every 

The sculptures had an alto- Their BXf!Uisite craftsmanship direction and look as though they 
gether unusual power: uncom- _ d ^ ‘ sober Florentine “i&ht at any moment snap to 

promisingly modern as their harra of J ^eir ' forms 0Dly like a carnivorous plant. They 
sharp, shining planes were, fhey perfect % fundamental subver- a™ traps, the enemy of anything 
opened on a cry of torment and Liveness “ The intention is " 11131 their way. 

revolt that seemed to have come Kerluca saysof hiTpoems. “to T*“ powerful assault these 

destroy everything in order to ™>rfc5 make is maintained only 
begin again " by the most vigilant discipline. 

_ ' Pierluca’s sculptures never lapse 

The Lacerations (in steel. j nt0 repetition or expressionistic 

Ui „„ * , auier aluminium, bronze and eppper) exaggerations. They remain as 

Bois d'Arcy. near Versailles). Jf^,rtL PaSS1 » V t precise as a loaded weapon. 

The sculptures and drawings he J? ld dJ?^fLi ru S2! T |25E? Behind — or rather, within — 
did during that time have now V ey c r® ate . the .i™ pres ,‘ their extreme tension lies the 

sion that one is seeing the real scu i p tor*s acute consciousness of 

—vulnerable— flesh of metal for human suffering. In another of 

the first time. his poems, he says. “I should 

Gradually, however, they deve- like my works near men/who 

lop system of self-protection, suffer from humanity /near 

proper viewiDg (one wonders Their wounds become hooked those/who feci exjstence/a 

why more use of the museum's like crab daws, or lie open in wound to be probed. ..." As 

magnificent gardens was not wait like the jaws of a crocodile, one looks at his sculptures, the 

made to show the monumental The works in The Collecttre echoes they give out from the 

sculptures. which Pierluca Crime <" Every day.” says the past grow more distinct. In 

intended to be seen outside), sculptor, “we participate pas- Pierluca's disciplined humanism, 
this retrospective gives ample siveiy in great crimes against the great Florentine tradition is 
proof that Pierluca, although humanity") barely allow one to reborn. 

Moscow theatre 

The Ascent of Mount Fuji 


down entire from the 
world of the Greeks. 

Pierluca spent the last eight — 
and by far the most productive — 
years of his life in France (at 


been brought together at the 
MusCe Tin din, where they will 
be on sbow until September 15. 
Though the space allotted to 
them is quite inadequate for 


element has surely added in the 
play’s interest for American 
audiences, but there is another 
basis for its appeal: it is a warm 
and spirited portrait of interest- 
ing. credible people who suffer 


Even a previous knowledge of by Zelda Fichandler. wbo is 
the play had not prepared me artistic director of the Arena 
for -the powerful effect of the Stage. 

American production of The in this play, four old friends 
Ascent of Mount Fuji. This drama who fought together in the war, 
by Chingiz Aitmatov and Kaltai the wives of three of them, and 

Mukhamedzhanov. translated their old teacher hold a reunion - . , . 

from the Russian by Nicholas on a mountain in their native sightly from that besetting 
Bethel 1, is the first Soviet play Kirghizia, a peak which tradition- Soviet dramaturgy, 

to be licensed for performance ally requires people to tell the excess,Ve aspiration, 
in the English-speaking world truth. A few early exchanges These old comrades, with their 
since the Russians became a establish the main characters — assorted virtues and blemishes, 
party to the international copy- the seif-satisfied agronomist of make a striking contrast with 
right agreements In 1973. This is the local collective farm, who is the characters of That Champion- 
a surprising destiny for a play the host; an opportunistic jour- ship Season, a roughly contem- 
that recalls and attacks the sins nalist; his wife, a high-minded porary American play with 
of the Stalin period. actress who wanted to play approximately the same initial 

™ ... . „ Mary Stuart and wanted her hus- premise; four old school friends, 

fhe Ascent of Mount Fuji has band to be a great poet; a con- reunited with an old teacher of 

scientious teacher of history; theirs, recall a fifth companion 
and a prematurely fossilised who is missing. In the American 
. . , , .. pedant. Persistently, they return play, the characters have only 

variety of ways, shown consid- l0 t h e subject of their missing blemishes, except for one drunk 
erable interest in the Soviet friend, a poet of enormous who would probably be as bad 
union. Two years ago, this promise who wrote a pacifist as the rest if he were sober, 
theatre took Our Jousn and poeai during the war and was where the Russian set (at the 

thereby *bec am e^the fim*perma- betra ? ed J^ one °. f t HS em * .. H « Sovremennik) was abstract and 
555? Ef™E wa f ai r este & convicted, exiled, tbe Moscow cast did not strive 
n Pn t American romnanv tn ncr d only afterwards amnestied, especially to be Kirghiz, the 

His life is ruined, be wrote no Arena Stage's mountain-top is 


now been stunningly acted by 
the Arena Stage of Washington, 
D.C., a theatre which has. in a 


wind, revelling In the succulence people.' ~ rfrid? But no amount of obtuse- 1 &S. Z 

of treble tone, avoiding the Th e even i n g concert rounded n® could deafen one to the j SS- Lj fuJ inore - J J f °?J y frieDd t* realistic add the actors work 

abTasive ot plaintive side so 0 ff an almost perfect summer's majesty of the choirs’ tone in " r f na Elie Wiesel s trayed him. the others were, by effectively at Kirghiz manner- 

urmperaruem, u is snaptru «uu xne uapiuet resiaence is now a often stressed by Britten. dav. with a stately procession of l he . Magnificat, to the seamlew ] ?“*”**• if/tSS U]' eir siI , enc f T - accomplices in that j sms< ] n t h e uniformly excellent 

impelled by her lyncism and her fortified town house, and It looks c ® nd, ® d x ** lw f tlr while clouds in a radiant blue b, « nd ‘^‘oor reservations for ! Unexpectedly, on the castf i muEt S i ng i e out the 

complete identification with the very fine; many of the principal Packaged? ^et. but better than t0 „£ V e life and shadow to 1116 tenors), or to the precision [ of **® ws ; Bumours pereist mountain top. the fnends are desperate intensity of Max 

dance, and has been so since its costumes have also Been (m- ' dullness. ^ at least in small' help- lh p w ? ar m *4ev hiscuhv cathe ofihnrding which made it hard ;^ at news }hjf production confronted with another crisis. Wright as th e hirtory teacher 

creation. With maturity, and in proved, with a particularly haifpy ‘ n e s - T^e expertise with which jg, «one‘ There Se?e garde i W remember that normally these I almost pereuaded Soviet officials and. this time, some of them face and the Olympian ‘calm of 

.... ¥W - us - toviriLmatchEsvJSiStoS choirs tive and work in three |^ w, ^ 0 ld permission for Fuji it more courageously. Vivian Nathan as the older 

to wander in. hot marquees separate cities. In their green. | Then, just as rehearsals were Obviously, the authors are WO man who taught all of them. 

Above ail, the experience of the sca , r!et a " d c i aret-co loured cas- 1 finally begmmng. a manor Injury glancing at the secret denuncia- Both Washington and Moscow 
cathedra] as a huh of artivitv socks, with the Bishops bright as I sidelined the director. AJan tions of the Stalin era and at should be proud of Fuji. 

S IMndVU '^hW.ofpmil.tUiewewu.s Scta.Wer (wto had directed the guilty silica of tbosewha SDOUla “ J1 - 


this magnificent year in which re-dressing of the harlots', 
she has returned to dmicing with Mr . Ahronovich, hero of the 
a technique burnished to virtu- recent Boris at the Opera House. 
nsit> and all trace® of past ill- an ^ 0 f a superb concert perform- 


health swept away, she seems 


ance of Chaikovsky's Mon/red 


more completely Juliet than ever 5 y m phony, is no less heroic with 
hefore. On Thursday with David p ro jc 0 fieA score. He brings 
Wail as her ardent Romeo she ^ Rythmic vivacity and 
gave the flret act a youthrul vitality of orchestral texture to 

his task, that the music sounds 
fresher than it has since Yury 
Fayer first conducted it in 
London for the Bolsboy. Detail 
is refined— I have never before 
of heard the mandolines at the end 
a of the front-cloth dance before 


radiance and impetuosity that 
was marvellous to behold. 

The awakening and parting 
with Romeo at the beginning of 
Act 3 found her body pouring 
out an unbroken cantilena 
passion which stilled into 


terrible isolation as the young the ball — and the overall control 
girl suddenly realises her plight, of pulse, and of dramatic light 
Then the great run to Friar and shade, gives the score a clear 
Laurence, a surge of energy that organic development And 
made all one has read (and seen because ballet dancers feed on 
in photoghaps) of Pavlova or music, rely upon it as upon the 
Isadora seem gloriously real, very air they breathe, the com- 
Therc follows the terrible inter- pany performance was more alert 
view with her parents and Paris- and more responsive than for 


Struggling in hie embrace, she 
can escape to the window,, and. 
captured again, she is held wdtb 


many years. A tremendous 
evening, with the Royal Ballet at 
its unbeatable best. 


Yorkshire theatre group 
in Cornwall 

The last few days of July sees Theatre 1 r one of the most beau- 
.i rare event both for Cornwall tiful open-air arenas in The 
and for Yorkshire when 45 mem- world. The terraces provide 
bvrs of the llkiey Playhouse seating for over 500. 

Theatre take their entire produr- The llkiey Players are one of 
linn of Shakespeare's The Yorkshire's most active theatre 
ti'iiiter's Tflfe to the open-air groups. At their Playhouse 
Minack Theatre, high on the Theatre, sited between Ukley 
« tiffs a few miles from Land's Moor and the Yorkshire Dale 
Kml. country, entertainment js staged 

Each summer the Hinack in most months throughout the 
Theatre at Porthrumo attracts year. David Wildman has 
thousands of visitors from home designed the production and 
and overseas during the season directs the cast of 24 in the 
of weekly production that runs play which runs from to-day, 
from mid- June till early Septem- Monday- until Friday August 1. 
her Carved out of the cliffs nightly at S.30 (matinees 3 p m. 
above Porthcumo Bay the Wednesday and Friday). 

Visit of Belfast Cathedral Choir 
to Westminster Abbey 

Manv will recall the visit of 10. The choir has also been asked 

I.#ondon in August 1973. wbi.n g lQ Edition, the choir's recital 
they sang the daily services at at Westminster Cathedral on 
St. Paul's Cathedral, and gave Thursday. August 7, will be the 
two recitals *t Westminster ever given in London's 

Abbey. Next month sees the , llain Roman Catholic church By 
choir's second visit to London to a p ro test ant church choir from 
Mne the daily services at West- Northcrn Ireland, 
minster Abbey. 

The choir will sing Evensong 
•it Westminster Abbey from Tues- 
day to Saturday, August 5-9, and 
all services on Sunday. August 


• Music for 
Starters ’ 

The 1975-75 season of the 
Brighton Philharmonic Society, 
details of which will be an- 
nounced shortly, will show how 
h.-ln from commercial organisa- 
tions can make possible new and 
evening developments. On Salur- 
dav. October 25, at the Dome, 
Brighton, the BPS will be pre- 
s'T.nnc Jlttsfc for Starters . This 
concert for children (adults may 
br in riled by a child) with the 
Brighton Philharmonic Orchestra 
under John Csrcwe. will, it is 
hoped he the first of a regular 
senes aimed at the Society s 
audience of the fulure. 

The tickets will be priced at 
50p and it is hoped to fill the 
.Pome with family group® aD “ 
parties from schools- 


Bernstein doses his bland 


The Entertainment 
Guide is on Page^ 4 


uMutuvuc list ening iv unr , , « - , - 

afternoon rehearsal. Attendances we ‘ 1 plea5e ° 85 tt>e ear 


i Zalmen). and he was replaced did not protest. This political 


HENRY POPKIN 


setting of “Tbe Lord is my al the Festival have apparcnxiy 
sbepherd ” with, distant rumoure been excellent enough to make 
of the heathen, raging furiously ends meet in a scheme, be it 
together, or just restrains him- noted, run without official sub 
self from plugging the insidious s^y except for support from the 
lullaby phrase of ’’Adonai, Southern Arts Association for the 
Adonai” once too often, is still initial concert with the bi 
evident. The impression of over- Tavener work, 
sweetness was partly due to the Not for the first time one must 
acoustics blurring the lively emphasise that these joint festi 
dance section of the first psalm, vais have a value over ard 
which provides the needed con- beyond the special concerts, bow 
trast. Daniel Cairns was the ever good they may be — the rare 
treble soloist, as self-possessed as opportunity of hearing the liturgy 
be was musical, phrasing beauti- sung by the combined choirs 
fully. producing a body of tone big 

Richard Seal (Salisbury) enough even for the immense 
opened the concert with nave at Winchester. Thai many 
Purcell’s Music for the Funeral people realise this was suggested 
of Queen Mary, whose solemn by a packed cathedral for Saiur- 
march remains no less imp res- day's Evensong. The large 
sive for the knowledge that it *majority had found places well 
was originally written for Shad- before starting-time. Some of the 
well’s play The Libertine. There late-comers were clearly visitors, 
followed three Purcell anthems a little taken aback by what they 
including the superb “Hear my saw and heard, especially the 
prayer.” alas the only completed valiant, not unsuccessful effort of 
part of a projected longer work, the congregation to join in the 

Arts news in brief 


The story of the Second World 
War from Dunkirk to Normandy 
told in the longest embroidery 
in the world — 272 feet of it — has 
been put on show in the Guild- 
hall, London. The 33 panels are 
on view to the public for the first 
time until August 25. 

Lord Dulverton. who financed 
the tapestry’, said 'at the Press 
view that the exhibition was to 
give Londoners a chance to 
decide whether they wanted it in 
the capital city. “ It is a tittle 
bit sad, but America and Canada 
seem a itiU* more, interested in 


in the general studies depart- 
ment. 

Dr. Troup goes from the 
Guildhall School to the City 
University as its first senio 
lecture in charge of the new 
music course. 

★ 

The Royal Shakespeare Com- 
pany are ro stage the world 
premiere of Jingo, a new comedy 
by Charles Wood, at the Aldwych 
Theatre on’ August 19. Jingo is 
Charles Wood's first stage play 
since his award-winning Vet enema 
at the Royal Court in 1972. 

. , .. _ t Like many of Charles Wood's 

»t tMn , ete dre. he sard. pj a y S , this deals with military 
Both had asked to have it perm a- jjf^ jt set in Singapore dut^ 
nently. ing tt'orid War 2 and concerns 

* the personal relationships of two 

The Guildhall School of Music British officers and the woman 
and Drama has appointed its in their life, amid the confu 
youngest-ever musical director, sion of Pearl Harbour and the 
26-year old Leslie East who Japanese invasion of Malaya, 
suceeds Dr. Malcolm Troup. Mr. The cast includes Anna 
East was previously with the Massey, in her first role with 
City University where two years the RSC; Peter Jeffrey: Bernard 
ago he became music organiser Lee; John Standing; and Michael 
and visiting lecturer in music Williams. 



Bnmq Santinfs costume designs for the new English National Opera’s production of Offenbach’s ‘La 
Selk Hdene ’ which will open at the Coliseum on Thursday, September 4. Left to right: j-iel&te, 

Agamemnon and Parte (disguised). 



The results of operations registered by S.I.R. 
in 1974 have been extremely satisfactory, 
even though the very positive trend of the first 
half of 1 974 was followed by a sharp reversal. 
During the initial months of 1 974 the 
governmental price control hindered the 
possibility of taking advantage of the 
opportunity given by the brisk domestic demand. 

In the second half of the year, apart from the 
noted increase In crude oil and other raw 
materials prices, there was the start of a 
worldwide industrial crisis in the manufacturing 
field whose effects were also felt in the 
chemical industry. 

The consolidated industrial sales of SOCIETA' 
ITALIAN A RESINE S.I.R. S.p.A., its affiliated 
companies and the petrochemical companies 
located at Porto lorres reached 898 million 
dollars (561 thousand million lire) against 446 
million dollars (279 thousand million lire) in 1973. 
Exports came to 448 million dollars 
(280 thousand million lire) as compared to 209 
million dollars (130.5 thousand million lire) 
in 1973. The number of employees at the end 
of the year was 8,468. 

The cash flow for the fiscal year 1 974 was 
equal to 88 million dollars (55.3 thousand 
million lire) in depreciation and net profit which 
has been carried forward in order to strengthen 
the financial position and to back the further 
expansion of the plants. 

S.l.R.'s efforts in investments during 1 974 have 
been substantial and mainly concentrated in 
Porto Torres, in central Sardinia and 
Lamezia Terme, Calabria. 

At the end of the year - apart from the 
substantial value of the plants under 
construction - gross fixed assets for working 
plants alone - including facilities - amounted 
to 768 million dollars (480 thousand million lire). 
Amongst the new plants started -up at Porto 
Torres, there was the 20,000 tons/yr polyester 
fibre plant expansion and the doubling of the 
LAB plant (brought up to 100,000 tons/yr.). 

Further plants brought on-stream were the 
plant for high purity butadiene, for a new type of 


styrene free elastomer, and the plant for the 
super-fractioning of ethylbenzene with an 
annual capacity of about 30.000 tons ; in the 
first few months of 1 975 were also started the 
caustic soda plant expansion to 90,000 tons/yr. 
and the caustic soda flakes plant. Special 
attention has been taken to improve the services, 
the facilities and the safety in working conditions. 
Research and Development costs accounted 
for about 2.5% of the turnover. The more 
encouraging results have been in resins 
(especially epoxy resins), agricultural products 
(clayey soil conditioner and preparation for 
reafforestation). 

Besides these, noticeable developments have 
taken place in research on new sources of 
proteins (biomasses from alcohols and from 
hydrocarbons) and on textile fibres with special 
characteristics. 

Also to be underlined is the profuse 
co-operation in scientific research with 
research Institutes and Italian and foreign 
Universities. 

As far as industrialized building is concerned, 
S.l.R.'s efforts and results allowed the 
transition from the initial research and 
experimental phase to full scale production of 
lightened cement panels (CESPAN) and 
completely prefabricated units for industrial 
buildings, schools and homes, with a consequent 
remarkable sales success both in Italy and abroad. 
The award of an international tender for the 
supply of a desalination plant proved the 
validity of the technology totally developed 
within the Company. 

S.l.R.'s effort to realize the investment 
programme, during 1 974, particularly in the 
South, has been most notable notwithstanding 
the difficulties caused by the credit squeeze and 
the delay in building infrastructures by the 
Public Authorities. 

However, apart from what we have already said 
on Porto Torres, the first plants at Lamezia 
Terme should come on-stream by 1975. Other 
plants are to be started-up at Battipegiia, whilst 
construction work proceeds in central Sardinia, 
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Tory MPs react angrily U.K. employment 
on ‘back Prentice’ call policy ‘undated’ 


[FT GROCERY PRICES 


FINANCIAL TOMES REPORTER 


*Y JOHN BOURNE, LOBBY EDITOR 

- THE POST-WAR approach to as shown after account Is taken 

MPshave reacted aagrHy to ally all Ms efforts when seatative rather than a mandated employment, policy to dot- 
to the statement of senior® ra Secretary for Education on the delegate. dated, and the UK. needs to a£d 

of the Newham North-East decimation of the direct grant “if these attitudes are allowed look at the subject jn a new way __ •• 


Cheaper potatoes help year s 
first fall in grocery index 


BY ELINOR GOODMAN 

5AS0NAL FACTORS 


?J^™ mnBrwaMU ** aaxatu dltedr’^d ttaW 'needs’ to ment - *• Proportion of “m* srasONAE FACTORS hare shopper* had to pay around 8p a Similarly, the -higher iwlco of 
*SZm attitudes are allowed £& Sf £££ - SS*** &£ &A «S ** - 

d rf 1 ‘^J WCh?ck lS 'b'US? * 11 n0t to ***?“ to-appe* m Taking July last year as an 2 SSh£ Th^FiKSSLlTimS cfnttFaS a£om were also its full toU on retaU prices wh.* n 

A 1 tS!S^S-SSSS^S‘ a Spini1 *- .= accelerate JSgf 5 SSpS Index fell bymucb cheaper than in June, with this month's shopjm^waa ctane. 

01 B liSh poU ’ inflation, says a jwunphlet by *. 601,000 unemployed" became S?^ints in July— its first fail carrots selling for between 3p indeed, severe! of the shops 
„ ‘ ' „ . Samuel Brittan of -the Financial only 151,000 when redefined as this year. ■ and lOp less a pound than last covered were cutting the price of 

Meanwhile, two Cabinet Times, publisher today. “total long-tertn unemployed wr as an exaggeration of month and’ tomatoes down by tea last week and tots togeth.r 

£*?«“? ■W 1 5« *? d ® Emohaslsina - that he still among active population." ; «££ seasonal inflSinces led to around Tp at Aboirt 17p apound. with special offers on instant 


to the statement of senior officers Secretary for Education on the delegate. dated, and the UK needs to SEASONAL FACTORS have shoppers naa to pay arorau op ■ 

decimation of the direct grant “ if these attitudes are allowed look at the subipht-Jn a new way . *\ finally gjjjjj vn&Tm &-Cju£-'- . turere^Svfec^had not taken 

e ., that. schools. He had aim voted for . to develop unchecked they will if it is not to beedme trapped in ”£!£» ^ mD r7^S ^^s ^ *lS 0 iS f3l tollon retail prices wh,n 


they would urge the amociation Measures inch a» th* SSwuv Sand ttmSStaito «£stit£|a 
not- to oppose Mr^Jleg Prentice, Bill, the Community Land BUI tional integrity of British poll- 1 f. 
the Minister for Overseas Devel- ajpd the Housing Finance (No. tical life." 

opment. If be fought the next 2) Bill! „ . „ _ _ , . , 

General Election as ah indepen- lnnt t f-. .., . - ■«; Meanwhile, - two Cabinet 

dent i?' *&* Ministom and a leading trade 

list week the Left-wing *mw unia f i&l J ave p ? ff ®?® d *L ***!* 

dominated general management up for ^ Prentice when he 

AT v3r ™e can ** “O-- question Of launches his eamnaian tn he re- 


EmphasiBing that he 


commitee in his • constituency denvinn Newham East 

T °Bfr dSSto^S^S ^n^nourm^Uda^ ETbSST «Sr~i5& SS^TthHJre* iiTpSthl|b^'”faU than in previpw ?^VE2? , 'dr 55 J Balancing. h«e reductions ™ 

is— Mr- asraffja&iLasss hess-ss"''^ 01 


Other salad vegetables were coffee. in some shops accounted 
so showing price cuts, with for the 35p drop in the total bill 
truces at. least 2p down at about for beverages. - 
p each! In London, at least,; Balancing these reductions w.ts 


^ 2 eminent in the Des election. Mc« «« and iTTZ «Hy high levehp^f employment labour, market’ 

^e d cSe™^e pS^Si^ , ".™* to » bigger issue than a2S5£“*t5* M <MlS ^ : 
him to state as a matter of nolicv future of Reg Prentice. It’s workers’ leader, will support Mr. a wa ? wiich only alleviates attention wei 

that the Tories would JStert » 1 ■£* , Labou L Par ^' n £! Prentice at a public meeting in 


Last year, for example, the, 5^5f^» r 


to out its house in order There Fait “Ham “ Tn^urT — HitT”™ poraniy, out wtiich moves me insufficient intormanon on joo to be seen against a rise, of over xv . _ attributable to rises on sn.ip 

eV Mr Rrathelt™ 6 wilf be a Totrv t^djda^ in September XL economy' to hi^jx. and higher opportunities nnd -the location of 10 . points between May and June. Meat dOWH powders while the 

NorthEa^SrS^eS **£?**&* saidrtl shall rates of inflation^- . . ^ *P ite of drop. The index. The moat hill also aho^d a sector we™jprn.rt 

..Sr? - lMt{nn n .. ^ ■- union and other rigidities which irsjb — rw «.n na » r<wniit of lower right across me ooanu wun 


right-minded 


Conservative election." 


should, consider .opting out of 
the . fight against ■ Socialism 
because of differences of opinion 
in the Labour Party. 


.-respire or we arup, me iuu«_ -xne meal 0111 auiD tuww « ~T-.rr~~r hn-nL u.|th 

rigidities_whlch| now 5 ^^ at iss.45— 29 per smaU fall as a result of lower nght a^oss .the board, with 


intolerance 


1 1 am very 


Farty- Ihe local Conservative officials campaign to maws me local or Uinauuu mm a- raw rare ur frir r-da-inff imlo n monoDolv or The JUiy xaii was aimo»- me merwea the downward r 

disturbed that the said: “We -applaud and admire Labour Party more represents- unemployment, and the opposite rSmdnv union^atSudes "but entirely due to seasonal factors. The other two sectors to show n i» st m0QtIl and 

tie Conservatives Mr. Prentice's stand. The atti- live of the people of Newham." state of affairs • . bv^iSm u2 Though some processed food small drops this month were the seen last month ana 


take the onnorTUPirv to exoiain mere is a ctnmuuin oetween 3 — , ~ — . now smnas at 100 . 13 — -s per. smau rau as a n»uu *»»» --" 7 -, — M _ nn j 1 

to my constituents my plans for inflation and the rate of change cent - ai>ove f ® 81 July's level, dp sirloin prices in almost all the Jtwwinir the most ci>»- ■ 

earrjdng on as thelrMP, I shall of inflation. .There is into* t ? d changesifl “ d June the rise over the 12 months shops covered. Pork chops were *PPl® the most con 

invite their co-operation in a no choice between a high rate “ -There was “no macic formula ^ been 30 ^ cenL generally down, rancellmg put Bl R *ent increases.^ MJ . 7 

campaign to make the local of inflation with a- low rate of frJrSLSK uMo^^rnSJo? The July fall was _alm 6 st the increases seen in Jut ’5' .i!.« mLw* the downward move- 


idea that the Conservatives Mr. Prentice's stand. The atti- 
should even consider not fight- tudes underlying the doctrinaire 


He has .made it dear he will I Mr. Brittan analyses In some 


wTca5 start by avoiding un- Though some pruresseu moo smai* largeLy due to higher prices on 

policies which mouse prices df showed , re a u c Hons, ^ efreals 

ctive powers of unions higher prices on other mane fa e- fall of Sep re tne aauy careguiy . -«-j or 

- S5.™i hM. meant that these was ma nly due to price cuts of . *■ “V gr«*ty, sccinr - 


irig a map such as Mr. Prentice intolerance, symptomlsed by the canvass support from moderates detail the difference between [hiMibstre ctive 


Labour MP denounces Tribune ‘whip’ 


BY JOHN BOURNE, LOBBY HMTOR 


THE ORGANISERS of the The "whip" was a printed “The way in which some of remember Mr. Rose ever attend- 3 *Pj?«L .““*? ^2? 

Tribune' revolt in' the marathofi" sheet of instructions' <»i how to' Mr. Foot’s former colleagues ing a meeting of the group or 

Commons debate last week on vote on key clauses were poised like vultures to being a member, but I do recall Ez^S-t jrairffrnm^ tho finwrr£ 

the Government's anti-inflation Mr. Rose said that a small tear his body to pieces was a that his party once asked him to than tiS'rimrter term « mAM ' 

Bill acted like "authoritarian 'group of authoritarian populists nauseating spectacle. join us and .that he said that he DAIRY PRODU« 

TUT- T>— » MB m.. .V^ T> II t* * UnempIOVeO. . . _ .. Clift AR tea. coi 


aSSSraS 

few countries to subsidise strikes category where potatoes— one of appear to have fron^exnensive 

bv social security payments to the biggest single items m the through to the shops when the V®™ ^ 0, H 

strikers’ families. ” - • index — were at last showing big FT research was .done. on Tues- tiresh_ potatoes into the drv 

Air. Brittan also complains of price reductions. On average the day. variety. 
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Communists," Mr. Paul Rose, MP, acting like the Portuguese Com- “Xt is high time -the ordinary would do so. 


unemployed. SUGAR, TEA, COFFEE & SOFT DRINKS 

•Second Thought* on Full FLOUR, CEREALS, ETC. 


GROCERIES 


ne saw mat ne was a tormer s*non to Laoours crisis nave reet ox ciay out nave more me group. memoea attending tne studies £2. Barry uu « _____ 

member of the Tribune Group — measures. in common with those who meeting, but there were a lot of Ushers) Little London, Chiches-I Zr^Hr 

a claim disputed last night by “They were disowned by the raided Czechoslovakia and absentees. ^ Sussex. 

one of the group's leaders— majority of the Tribune Group butchered, the Hungarians than “Unofficial ‘vtitips*. have been * 

adding that there had been an d--I -believe -there has emerged they have with Keir Hardy; Nye Issued - In- the- p&st - by other 

"widespread disgust” among for the first time in nine years Sevan and the traditions of the groups— such as the one to -at A ji 

many members of the.group-at the possibility, of reconstituting Left of the party to -which X. am London MPs on GLC -legislation j\| /\T|Q 

the tactics ofthe organises of' the Libertarian I^ft in which still proud to belong.” -- - and also- by a- group in the J- ” • L kllM 

thfi Trthim* 14 -urKnn 11 in /fha 'Ifffntiadl .IPnnt eniT .Vvm Dtvmn A laaHifin mamKnv • nf tfwi rfaWefoa nn tkA IfnWIrnf 
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Thursday-Friday debate. 


played such a notable part 


Tribune Group said: “I cannot legislation," 


Speaker may raise matter of ‘two-vote’ division 


N. Atlantic 
air traffic 
up slightly 


FROZEN FOODS 
MEAT, BACON, ETC. (FRESH) 
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NON-fOODS 
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£ P 
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35.01 

2051 
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132.51 

8850 

104 A3 

43J2 

41.92 
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LABOUR MPs expect that last whips' tactic was to try to obtain The whips' stretegem failed, twice— Mr. Donald ' Coleman, a g y Michael Donne 1973: Jan. 11754; Feb. 719.25 

week’s exercise by several of Parliamentary permission for partly because of lack of support senior Government whip. Mr. Aerospace Correspondent Sept- 12939; Oct. 138J 

^S^aS^SJSj'SST" fr?m m06t o£ the *** John Ellis, an assistant Whip, and NORTH ATLANTIC air , traffic ™4: £"• Jgg ffl! 

c£JSS JvScn wili^be A^SuTSS^ST -aSSLf «*P«wbed. The MPs were asked Mr. Stanley Cohen, MP for Leeds impreved ! a little in ^utjor ^ 

with the Speakcv, Sir. Selwyn General needed approval by the t0 v °te twice— both for and South-East . the first fl' ve months of the year . . jnUex Is based an ti 

Lloyd, so that the matter can be. Commons .;< before Hansard against the motion— that the They are allied to have been 5 s * *5 2^5 “J 7 rjl doneln supermarkets »td indei 

referred to the Select Committee, officials could go to .court the necessary quorum of 40 members asked to vote in tMs.yaur by Mr. down on the 6 ame period; of last .■ ,• _ “ (1 

on Procedure, writes -John - foBd4dng ' mdming . and prove should appear^ "on the" division Walter HamsorC Labour’s depute : 

Bourne. copies of Hansard, which the list chief whip, who yesterday re- E I *! 1 ? s *, ia, !K d „5^ *aJ£S‘ Th Y i 

There may also be complaints Attorney General wants for his The quorum Is needed for any fused to comment on the affair, national Atf ’mnsport associ* MFA|)ACpn , 

to Mr. Bob Mellish, the Govern- case against the Sunday Times motion to be passed. Mr. Cohen said: "It was dear tion *v vMwVU X 

meat's chief whip, and to the and Mr. Crossman's literary In the event ,f Xhere was no that at that time in the morning; 22 B “?„S, e ,. 

Labour Party's Liaison Com- executors that the diaries should quorum and the motion fell it was going to be difficult to ™e rouie remeu Ajmm. pw l 1 irir i a AA£icin 
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grocers, was carried out last Tuesday. 


mittee. The purpose of the not be published yet 


Only three Labour MPs -voted get a quorum.’’ 



sengers on 22311 flights, or 53 
per cent fewer than a year 
earlier. 

.The numbef of seats offered 


Proposed Sldteoil group, 
‘unnecessary and unfair 5 
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Mortgage 

arrears 

triple 

By Jor Rtnntson 


feJl by nearly 5 per cent to THE CBI has /denounced the to. control the rate off depletion FIGURES FOR last year pub* I 
jijfst over 53m, so that there Government's ntans to set up a of offshore oil resources, but says listed to-day show that the { 
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COLISEUM, <01-836 318 

ENGLISH NATIONAL OPERA 
London Swon commences Friday. 
At 7 The Manic Flute. SaL 7 Cemwe. 


<01-636 3181 1 DUKE OP YORK'S. 836 5122. Em 8 . PRINCE OP W..LES. 

L OPERA Sits. S. 8.30. Red. price Mata. Th. 3. Eeentma B.UO. .*xt. WeiL. 

kb Friday. BERYL REID. MALCOLM MCDOWELL. JAMES Sr EWART . 

U. 7 Cermea. __ RONALD FRASER . .. u. HARVEY 

ENTERTAINING MR. SLOAN! Hwtwarmino Tnumph." E. News: 

240 1066 From the JOE ORTON FESTIVAL. LIMITED SEASON ONLY. . 

» A beauOttfl enontes-’' Fin. Time*. 


COVENT GARDEN. 240 1066 From the JOE ORTON FESTIVAL. 

To-otahL^ T W«i and SK- — ' A tinuatv > Fin. Timet. 

2,00 Romeo end Juliet, tomor, Thor. DRIIRY LANE. 836 8103. Evenhmt 7 JO. 


930 8681. CUR2DN. Co 
hat- 3.00. fThe No ' 


2.00. Romeo and Juliet. Tomor. Thnr. 
and Sat. 7.30 In the Night. Symphony. 
Lc* Nocm. Seat* avallaoie exccot to- 
night. Wed. and FrL season ends Sat. 


MaL'nees Wed- and Sat. 230. 

MICHAEL CRAWFORD In 

• . uinumiH. tNM&uj —**.—*- ■ ;iw - -u-,--uv ——'—a ' in -_j -n— iiwumu, «*'» iw..u*u.u»o, 1TJB SUUBUIMI icucvis u«= xc*.* 
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QUEEN’S THEATRE. 01 J7 34 1167. 

open* Wao. 7 XX). Subs- Em, 

Mai. Thor 3-uU. Sat 3-30 A 8 J 0 . 


■" , ' / wre stm effectively two seats British National Oil Corporation that compensation should be paid money outstanding on mortgage 

CINEMAS available for every passenger M “unnecessary" in a letter to offset reductions in the return arrears rose almost, by three 

ON cunxM stmt, w i item? fbwn— the load factor of 52.4 rent to Energy Secretary Mr. on capital. It would -otherwise times the amount in 1973. The 

iM* ^^8 Slightly worse Ambony Wfedgwood Benn. b“ “grossly unfair" an com- figures in the Report of the Chief 
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AL N BAlES in 

OTHERWISE ENGAGED 
s *e* Play oy 51 MON GR 


6 . Mi Late show Sat. 11 . 'Phone bfcg*. 

LEICESTER SQUARE THEATRE 030 5252) 
SMI Mwl FceH TOMMY tAAJ. Th« 
Si™ wpot o* the year. See. peri*. UO. 
4.30. 8 . 00 . Sun. 4-30, 8 . 00 . Late ahem 
Fri ana Sat, ll.ia All seats may be 


A New Play py 51 MON GRAY 
DlretteB by HAROLD PINTER 


SADLER'S WELLS THEATRE- - BOMtanr 
Ar»- EC 1 . 837 1672. . From W«L 
NEW LONDON BALLET 
Wed. at 7.30: Vaises Nobles. «t SentL 
men tales Shnorgh. VectfrL 


YOUNG VIC (by Old VtaL B28 6363. 
Tnt. 8 SANKOFA Suniblpe National 
Dance Company ot Ghana. 
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Sat 5 JO 6 8-30 (Th. 2.45 Red. price*). 

■ ‘ ~ SLEUTH 

• " THE -MET THRILLER EVER " — 

Hew ■ Yarn Time*- 6tb great YEAR- 

GARMCK TMEAniC. 01-636 4601. 

■' • • " RICHARD BRIERS*^ aTteM 8 ’ 4 °‘ V - PISN^ MOVIK-^-Fnr~ 

comedy by AJjLN AYCKBOURN . - m 240 m»7l-wr2. B«t Office enquiries 
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PAUL RAY MONO presents ■ 
THR. FESTIVAL 
OP EROTICA *7S 


321 2707. 1 Evtnlnffi ^ x ffr -445 
.Ht' Jt 7.00 ud 1,15 • - 145 . AH 

W MonTh OF SENSATIONAL.'. -$== — — 


HAYMARKET. (930 2736-2771.) 
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MS- W: Shampoo ax 13&. 5.30. 


LET MY PEOPLE COMB 
— AN ADOLT 'MUSICAL- 
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■ pl5N^r_MOVIES— -For Information Tel: 


J 1 moment " Hews. , 
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MUROCT AT THE VICARAGE 


Esso Europe vice-president 


Mr. R. G. Reid has been elected Oldham was* 


and man- Mr. 


Sykes has been 


RETURN BY PUBLIC DEMAND KIND’S ROAD THEATRE 
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TKB ROCKY HORff 

Rsc _ ■ B * r musical or 

LIMITED SEaSonT**"* 1 BOOK NOW! - -jBgjg »f«dard .DrtR 


RWf “ WWATRB. 3SZ 7488. THE MOUSETRAP 

""'IHbThKKY HORROR SWjVJ SJ0 ~ Wori<f « fengeSI-OT run. Z3rd YEAR- 
_ MUSICAL_OF THE YEAR STRAND. -MS 2660. CvchllKH BXHJ. 
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HINGE B BRACKET 
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OR AH IncliuOa Thaatra TI cleat Mid 
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ART GALLERIES 


FRANCES WHITMORE 

A memorial service for Mr. 
Frauds ’.Whitmore, former Clily 
JEditor -ot the Dally Telegraph, is 
to he held at St. Bride's Church. 
Fleet Street, to-morrow at 
19,80 p-PL 

PUBLISH YOUR 
BOOK IN 90 PAYS 

Wanted! book manuscript* m all sub- 
ject*. Expart oditing. deilgn, mana- 
fxeture 'and . mairhatinB — all under 
on* roof. Completed book* in 90 
days. Low break-even. Two' FREE 
* books end' - literature give details. 
COSO. Success stories. 

* - Write or phone Dept. 740. 
EXPOSITION PRESS INC. 

MB. So. Oyster Bay Rd.. HIduviRe. 
M.T. 11*01. 

(516) 123-5700 (212) 89541011 
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Europe 1 * Units* coJIertJon of New GulH 
Papuan aod tSklmo- Art. A new .exM 
up" Moo^Wed. 10 - 8 . Thine.. Set. tm 
midnight. Sun, t-7, , 1 

ROYAL ACADGMY OV ARTS. THE H 
VATV ROOMS AND COU-ECI 

TREASURES. UjttH 31 OcC Wkdy*. 1 j 
related Taasday*}. sun*. 2 - 6 . Adm. 4 
Student* and pensioner* halt price, j 


CLAYTON.SON &CO 
. (HOLDINGS) LTD. 


Notice is hereby given of the 
lointnient of Lloyds Bank limited 
legistrar with effect from the . 


IKS VINTNERS, has been .appointed a and’ Colman as regional director 


time ta-dey t.ts, 

<«N gACR. 580 4870. Temp. 


Meiw-FrL_ 7-30. jeturdeya A and 8.15. 

, .TO LAST. ROMANTIC , 

Next wfc. The Becthae & The Beenstaltc. 


sftawfiM 

Twie* Nightly M 74W end 9 JO. 


JAMIE ROSS 
“OH COWARD 
rcewera ha* eiwav* bed I 


Wttft TIMOTHY WEST* °Y Jtffimo" 

437 6834. MasL-Thnrs. 8 . 00 . 
• • •SSi-S 1 * *«■ 6.00 end 8-40 
JB(g OtRKtT SUPERSTAR 

S3: 

ir : “ 

brin lani *rter- -sUmftiious spectacle splendid 


VYYNDHAMS- 83S 3028. MDfl.-Frf. 8. 
Sate- JB-e and 8.0. Mats. Wvd. 3.0. 
JOHN _ RALPH 

*'* 1 iSift™i ■nMwtro"p£2£^ ,N 

_ NO MAN'S LAND 

Directed bw PETER MALL , ■ 

i S5.BAT ACTING .AT ITS HIGHEST 
FITCH." L New*. Limited Season, 


_ BV MAP 


ut no one more briDlant than SONGS, rrs WOUNDERFUL •* Daiw 
Mteto. Son^Wmes, I SLATS AVAIL. THEATRE AND ACE 


Must end set. 


'ssr'5Ti.. ! ? s i.s’'A„r'Si ja t 


Toni Stootwrd’j 

BOSENCRANTg AND GUILP UKr i HM 


'IS magnificent." Sunday Times. 
RED. PRICE 5-45 PER*. FRIDAY. 


DUCHESS THEATRE. g» *243. 

■WKdng.^F^ ^S. 9.00. 

NO bTnOTL- 
Sgrae mteMiiB ly BMbtiM." s«l- Tri. 
-Tbe... Nudity i* Saumtna." Deify TH. 


— — — PICCADILLY. 437 

,836 8243. Spedel United Seewa. EMk. 
IS. 9.00. ■ HINWBSm* ^ 

- - as CLARENCE D ARROW 


fi£« 


CINEMAS 

AK 1 * Z, SHAFTESBURY AVB. 836 

iL^axK^ua ’"'S^*** <AM - ’ Wfc * 

Ban. 2.00, S30, IL30. 


student* amr penHoiMid' hair price. " ' director from August- L. with, of its La tin- American division 

responsibility for. marketing. ■ based in Venezuela. Mr. T-Velch 
•' ■ * will also be marketing director. . 

Mr. George Beddoe, editor of * 

CLUBS - the Evening Courier, Halifax,' and ' ,Mr. -T- N. C. Garflt has been 

• . a director of the Halifax Courier, appoin ted d irector of the OIL 

■“ has Jbeen appointed a director of AND CHEMICAL PLANT CON- 

eve. 189 Regent st 737-0557. a la art* the BRIGHOUSE ECHO. . STRUCTOHS' ASSOCIATION: He 

or AiHn- Mane . specteonar m»r i lows • ■ + has been secretary to the Associa- 

££t* v S rSg Mr. R. A. Jowit has been tio » dac ® i ^„. fon ? at |° p ' m 1 ? w - 

uutooYLE. es oron st_ Loedoti. w.i. appointed chief executive of anJ was secretary to the previous 

. STWU 3™*5, ^ponptovv Berger Paints Ireland, succeeding advisory body, 

show- 'at -midnight ■nS* iT?^ Hastew*. Mr. W. B L Col l ins , who has been* * 

Mowdw-Friday. aged s*t*. 437 i55. appointed, chief exscntrre of As foreshadowed in the accounts 

■o night — -T h# GasTfgtn — a Gentle no'*. Cunrinol, another member of the Hr. M. O. P. Henderson and Mr. 

Sum, ,Pd BERGER GROUP. Mr. Jowit was J. V. Woo Ham have resigned from 

frivndiY SStoy^ien^g^prilEgg previously with Berger Paints as the Board of PEACOCK SASDO 

»£«»“»« sjj sgjsarfifiJSrajEd^ estates - * 

■ - _ i JTSS5E 

““Ifiwtumg reared trom ,h, bSm Of ftl 


of AlHn-Meno. Spectacolar floor 
«ta the rhythm of Las Van Cm 
musfc ot Johnny Hgwluwrorth a Pd Fi 

QAJROOY1JC, . 69 ^Oron M, London. 

STRIPTEASE FLOOR5HOW 
. SSX ALIVE *7S 

Show at -mlonlafrt and 1 u). Ho*) 
Mowdw-Frtday. gated 5*t*. 437. 

TONIGHT— Th* GMlfght— A G*fttl« 

a Qub. For your, penonai plan on 
iteeet •ntartahdng. Good temp 
■ndly Mnriai at sendlilr nrlces. 
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executive. - 


BATH AND PORTLAND GROUP, 


A one-mao pt*Y about the most lamous ( CAXWO. 


TJtSJtEHS nf Uie ateh/Geotery.- . .You'll. FEEL- It a* tell uiN * 

— J Brifflaody abaarwug" D. TaC SENSURTOUND, Sep. Peri*, dally gtfrMan.) 

"AbHtaMy nMMettb ,N> of W» ZOO. SM aod aJOTSa^hii^bte. j UarwL 


”■ ■«»> Mr. Orlando Oldham has been _ . 

6877. EARTHQUAKE CAL ROYAL TOUWSA MPfT . Eirb OjuriJOl- appointed ft nBH-eMCUtiVa direC- JSSJS^SX 1 P°W,hg | Bd^itT- tetept 

S. “S5? 1 P^s.“S4'S ■TSa..f 1 SH Hargreaves V’SSttS 

u’ajoTs^boota*." uorwLSOo. *7 GROUP. From 1665-1912 Mr. ^ * »** 


3stjuly y 1975. 

All correspondence and doc umen ts 
for registration regarding die Ordinary 
Share Register should in future be sent to:- 

^ Lloyds Bank Limited, -Jfe 

jRcg?5tEar , s Department; 1 . 

• ^T^e^^iseway, Goring-by-Sea, . . 

%Tli Code 0^) 
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OVERSEAS NEWS 


Sinai deal looks 
distant to Israel 


BY 1_ DANIEL 


TEL AVIV. July 27- 


THE Middle East situation been misinterpreted in Cairo as 
appears to have taken a sudden simply a bargaining stance 
turn for the worst. The chances calling for tougher .Egyptian 
of a second interim agreement terms - These came in the form 
being reached between Israel of Mr - Sadat's refusal to auto- 
and Egypt look very far off from niaticaily renew the UN mandate, 
here, if they exist at all, because 03110 finally agreed to the 
the two sides positions are still pension of the mandate by 
irreconcilable. three months but the lesson has 

Israel a „„„ been learned here. A senior 

to FmfnV 3S j mi litajry source pointed' out to- 

XiSE* SSS^ea* - m day «« *** mandate not 
SiH ,L l ] 8 ® naj P™- been extended and bad UNEF 
ft In P resent CI . rcuni " commander Silasvuo Withdrawn 
Fiances. These concessions^* hia troonu Ta 'h&cp camns a 

SSS7 WaI , v, fr0m the - AbU R , udeis Vacuum would -have been created 
creation of an drawing -jn troops from both 

lv£. yP hi?iI!i Corridor ^ and sides, with war resulting within 

th . handing over of all_ but a a matter of hotirs. 
mile of the strategic Sinai passes Egypt, accompanied the UN 
to Egypt were regarded by many manoeuvre with 'the 'mobilisation 
people here as foolhardy. The of its land, air and naval forces, 
passes constitute one of Israel's sq the lesson was driven home 
few trump cards in her bid for even more forcefully, 
an eventual peace agreement and The latest Egyptian proposals, 
Egypr is. at . present, offering reflect the same degree of toush- 
notbing more than an under- ness. These -ask for a much 
standing that the UN forces bigger slice of the coasts down 
could stay in Sinai for around to Abu Rudels, more of the 
three years. Nevertheless, the passes and a minimal American 
Rabin Government decided to presence at the early warning 
take the risk of giving way in the installation, 
hope that time would do its own Beater reports from Jerusalem; 
work and that more propitious Suspension of Israel from the 
conditions might obtain in three UN will precipitate the deslruc- 
year’s time which would permit tion of the. world organisation, a 
President Sadat to conclude an Government official said to-night, 
agreement- of a more political commenting on a draft resolution 
and more permanent nature agreed by the OAU calling for 

This expectation seems to have Israel’s suspension from the UN. 

Christian Democrats 
replace Sig. Fanfani 


BY ANTHONY ROBINSON 

AFTER FOUR days of bitter in- 
fighting Italy's Christian Demo- 
crat Parly National Council has 
finally chosen a 63-year-old out- 
sider Signnr Benigno Zaccagnini 
for the post of Party Secretary 
to replace Signor Amintore 
Fanfani who was ousted last 
Tuesday. 

Signor Zaccagnini is a political 
ally of Mr. Aldo More, the PM. 
A former pediatrician he fought 
with the partisans at the end of 
the last 'war and has beep a 
Christian Democrat deputy in 
Parliament continuously since 
1947. A former Minister of 
Labour and Minister of Public 
Works he has also held down 
various party pnsts including 
chairman or the C.D. party group 
in the Lower House and latterly 
chairman of the national council. 

He is regarded both within 
and outside the parly as a per- 
sonally unambitious man who 
has kept aloof from the private 
empire building which has 
characterised the past few years 
of C.D. party affairs. Observers 
have dubbed him *' the right man 
ch risen jn the wrong way." 

He owes his election princi- 
pnlly to the inability of the 
party's largest faction, the 
Doroteo. to drum up sufficient 


ROME, July 27. 

support for their candidate. 
Signor Flaminio PiccolL The 
latter saw bis efforts thwarted 
by the implacable opposition of 
Sr. Fanfani and the second 
thoughts of other faction leaders 
who- failed to see in Sri Piccoli 
the qualities needed to give the 
party leadership and a credible 
new Image. • ' 

But the failure to impose their 
own candidate represents a trau- 
matic shock for the- Doroteo 
faction which up to now has 
considered itself the party's king- 
maker. Right up to the end the 
Doroteo group bad threatened to 
resign their Government posts 
and bring down Sr. Moro's Gov- 
ernment if they failed to have 
their way. • Faced with ifhis 
threat. Sr. Moro coldly let it be 
known that he would simply 
replace them by men from other 
factions. Now they have had 
their bluff called. It remains to 
be seen whether Foreign ->7ioif-. 
ter Mariano Rumor and the' other 
Doroteo Ministers will in fact 
resign. The odds are against it. 
however, as-the Doroteo faction 
is above oil an alliance for 
power. In many ways its 
dilemma is that of the CD party 
itself— Jf it loses power* It risks 
losing the only cement which 
holds it together, power itself. 


Greek junta on trial 


BY OUR OWN CORRESPONDENT 


ATHENS. July 27. 


TWENTY ringleaders of the 
military junta which seized 
power in April, 1967. including 
Mr. George Papadopoulos, the 
former president, go on trial 
before a civilian high court to- 
morrow on charges of high 
(reason and insurrection which 
'entail a possible death penalty. 

The trial, termed here the 

Nuremberg of Greece." is being 
held amid public concern that 
the fallen junta still has a size- 
able number Of diehard sup- 
porters. 

Strict security measures are 
being taken to prevent a 
recurrence of last Wednesday's 
violent rioting in Athens 
believed to have been instigated 
by former members of the haled 
military police bent on creating 
a state of anarchy to undermine 


the government and possibly 
hare the trial postponed. 

In addition to banning open 
air rallies until the end of the 
trial, expected to last six weeks, 
the government has turned the 
Korydallos prison near Pireans 
into a formidable fortress. Strong 
police forces backed by 
armoured cars guard the area 
while anti-tank artillery has been 
placed inside die prison walls. 

The 150-page indictment calls 
for the trial of 24 leading mem- 
bers of the Junta. Three of them 
have managed to escape arrest 
and are abroad. A fourth, retired 
Lt-Colonel Theodores Tbeofylo- 
yanakos, will be tried separately 
later on the high treason charges. 
This will enable him to stand 
trial by court martial on August 
seven together with 31 other 
officers on charges of having 
tortured political prisoners. 


‘Clean up the Rhine 5 


i :rP- 


BY PAUL ELLMAN 

WESTERN EUROPE has made 
little progress towards effective 
regional action to stem pollution 
of its greatest commercial water- 
way. the Rhine, according to a 
studv published to-day. 

Prepared by a group set up 
jointly by the Royal Institute of 
International Affairs and 
Political and Economic Planning, 
the study finds that “ it is clear 
that politically and historically 
thpre is no great sense of the 
area as an e ntity." 

Protests at 
Mrs. Gandhi 

NEW DELHI. July 27. 


Although the river has bad a 
divisive effect as a frontier and 
suffers from wide geographical 
contrasts, the study argues that 
there is a strong case for overall 
environmental management to 
ensure its most efficient use. 

The authors suggest that 
national governments should 
allow a great deal of freedom 
to local and regional authorities. 
This could be done by making 
fuller use of existing organisa- 
tion rather than by creating 
a n ew authority. 

U.S. team for : 
Dubai blowout 


NEW DELHI. July 27. DUBAI, July 27. 

AN ESTIMATED 10.000 Indians j A team of American oil experts 
have demonstrated |n Gujarat arT]V ed here to deal with a wild- 
a gainst Mrs. Gandhis state of eat well, spewing poisonous gas, 
emergency decree, newsmen re- which has caused a big cut in the 
tummu from the scene said state's oil production, in- 

to-rljy. . formed sources said to-day. 

Foreign correspondents wno The well was being drilled in 
covered the rally on Saturday m the Dubai Petroleum Company's 
Ahmudahjd. the slate capital. p a f a b complex. 60 miles offshore, 
j.aid Babulihal Patel, the chief w ^ en blew ou ^ gushing water 
minister, called tor non-vioient M{ j hydrogen sulphide gas. 
resistance to the measure. Officials of the" company, open- 

The demonstrations, the first a ie<i fcy Continental Oil 
known mass protests against roe, (Conoco), immediately evacuated 
emergency, were in direct vioia - 1 a hout 100 workers from the area 
non of the decree which forbids ; ani j c josed down nearby produc- 
tive gathering of Store than five ing wBlL 

persons in a public place. A statement issued bjr Conoco 

In New Delhi, most foreign j n York said that the tem- 
rnrrespondents have signed a p 0rar y closure of the producing 
revised Government agreement. we iis‘bad cut output by 2SO.GOO 
to assume "full responsibility barrels a day. more- J 'than half 
fur their dispatches in view of 'Dubai's daily production of 
diff Government censorship - 40 O.OOO barrels, 
guidelines. The statement, unlike. The statement added it was 
a previous one the Government; impossible to say when full or 
has since withdrawn, does not! partial' production would he 
commit the newsmen to follow j restored; 
the guidelines. UPI (Reuter 


Kampala 
schedule 
days behind 

Bjr John Worrall 

KAMPALA, July 27. 
THREE 'apparently intractable 
issues concerned with Angola, 
(he Middle East and Tanzania's 
sensational censure of the OAU 
for holding Its summit in 
Kampala have, caused the Coun- 
cil of Foreign Ministers to 
overrun its timetable by nearly 
two days. 

An all-night session on Satur- 
day failed to bring agreement 
and the Foreign Ministers were 
due to work into the small hours 
of tomorrow. Resolutions have 
to be submitted to the African 
leaders summit which begins to- 
morrow. Zaire, has .accused 
Portugal of backing the Russian 
supported MPLA. led by Dr- 
Aghostinho Neto to the exclusion 
of the Zaire-based FNLA led by 
Mr. Holden Roberto making civil 
war inevitable. 

: The proposed Afro- Arab 
declaration of co-operation is 
regarded by .the Africans as 
somewhat niggardly on the Arab 
side. Many think the aid pro- 
posed by Arab States is not 
specific ot generous enough, 
specially on the financial side. 
The African line is tbat if the 
Arabs want their further help 
against Israel they must be more 
forthcoming. Nigeria's outright 
gift announuce'd at the confer- 
ence. of $80nL to the African 
Development Bank to aid Afri- 
can countries to- buy oil. is com- 
pared to Arab stinginess. 

For two days the Foreign 
Ministers have' been debating 
whether to reply, and how to do 
it, to the Tanzanian attack on 
Amin as a “black fascist" 


Crucial test for OAU and future of Africa 


BT BRIDGET BLOOM. AFRICA CORRESPONDENT 


THE’ 12th summit of the 
Organisation of African Unity 
which opens in Kampala this 
morning faces two major and 
apparently Intractable issues 
— Angola and the future of 
detente in Southern Africa. 
Both challenge independent 
Africa’s unify where the con- 
troversy surrounding the 
chairmanship of the meeting 
by President Amin of Uganda 
h as already, by causing the 
absence of at least four of the 
Continent's key leaders, shown 
its disruptive potential. 

. Angola, with the civil war 
entering a new and more 


dangerous phase, is -likely to 
head the crowded agenda. At 
last week’s preparatory meet- 
ing * or foreign ministers, 
leaders of the Portuguese 
colony's warring nationalist 
groups were invited to the 
Ugandan capilaL Bat the news 
over the week-end that the 
army of one of these groups 
the Western-oriented Zaire- 
based National Front for the 
Liberation of Angola tFNLA) 
was marching against the 
Angolan capital Luanda, from 
which it has been ousted in 
the past months by the rival 
semi-Marxist movement for 
the Popular Liberation of 
Angola (MPLA) makes the 
likelihood of OAU mediation' 


in the conflict extremely 
remote at this juncture. 

The absence of the Presi- 
dents of Tanzania, Zambia, 
Mozambique and Botswana — 
the key figures in the Southern 
African detente exercise — 
also renders agreement on that 
major Issue improbable. While 
prospects for a negotiated 
settlement in Rhodesia, the 
key to detente, seem as far 
away as ever. President 
Nyerere’s latest offer to con- 
tinue the process of mediation 
between Rhodesian whites and 
blacks is unlikely to be 
endorsed. 

On the broad issues, how- 
ever, much will depend on 
precisely which leaders among 


the rest of the OAU*s 46 
member States are actually 
present for this week’s 
deliberation. Both General 
Gowon of Nigeria and Presi- 
dent Kenyatta of Kenya are 
expected in Kampala and both 
men could have a moderating 
influence. 

But the Heads of State are 
also faced with the hardest 
line resolutions on the Arab- 
Israeli conflict yet submitted 
to an OAU summit. It calls 
not only for full OAU support 
for. the Arab cause, but for 
economic sanctions against 
Israel and its expulsion from 
the UJV. Resolutions to this 
effect were finally drafted last 
night- 


FNLA takes towns north, east of Luanda 


THE 5,000-strong array of the 
FNLA. marching south on the 
capital, has captured strategic 
towns north and east of Luanda, 
effectively cutting off the rival 
movement defending Luanda 
from reinforcements and sup- 
plies. a Portuguese military 
spokesman said to-day. 

He said that (he National 
Front array, commanded by its 
president, Holden Roberto, has 
taken two strategic towns which 
control road and rail links with 
Luanda — Caxito. 27 miles north, 
aod Lucala. 170 miles east of the 
capital. 

The spokesman could not say 
if the. National Front was con- 


tinuing Its march to-day or 
whether it was consolidating its 
forces. He said that the' Front 
and its rival, the MPLA, were 
fighting at Malange. 220 miies 
east of the capital, where 700 
civilians took refuge' in the 
Portuguese army barracks.. 

Iir Luanda, held by the Popu- 
lar, Movement. a group of Front 
troops held the 16th-century Sao 
Pedro da Barra fort beside the 
city’s fuel dump. During fight- 
ing on Saturday a low-octane 
fu^l storage tank was set alight, 
sending a cloud of black smoke 
over the seaside capital. At 
three points in the northern 
industrial suburbs the Popular 
Movement used mortar bombs to 
try- and dislodge three of their 
xiyaJ^s remaining units. 


In Luanda, at least 20 people 
were killed when Portuguese 
troops opened fire to-day outside 

An MPLA spokesman said 
shots were fired when the 
Portuguese troops demanded the 
handover of MPLA soldiers they 
claimed had shot dead one of 
their officers the previous night, 
the Luanda headquarters of the 
MPLA. 

The present fighting began 
ahout two weeks ago when the 
two movements clashed bitterly 
in the streets of Luanda, claim- 
ing at least 300 Jives and 1.500 
wounded. The two sides are 
long-standing tribal and political 
rivals — the Popular Movement 
has Communist support and the 
National Front is backed by 
China, but retains its African 


LUANDA, July 37. 

nationalist alignment. 

During this year they signed 
seven peace treaties and broke 
them all, the last on July 24. 
UP I 

Oar Oku Correspondent 
reports : The British Consulate 
General in Luanda, where the 
first British consulate opened in 
December. 1844. was closed 
down to-day and the seven 
British members of the con- 
sular staff were evacuated on 
Board a VC-10 of the RAF. 

Twenty other British citizens, 
mainly businessmen, left on the 
aircraft together with about ten 
Americans and another 18 
people of various nationalities, 
almost all men as most depen- 
dants of expatriate residents in 
Luanda bad already lefL 


S. African 
police 
action plea 

By Tony Hawkins 

SALISBURY. July 27. 

RHODESIA'S Minister of De- 
fence, Mr. Pieter Van Der ByL 
has- appealed for a return to the 
front line of anti-guerilla war- 
fare of the South African police 
(SAP). 

In an interview with a South 
African newspaper to-day, Mr- 
Van Der By! said: “ I want to 
see the men who played such a 
magnificent part in our security 
role back in business.'’ 

He said that the police, who 
have, not been taking part in 
anti-guerilla operations since 
early this year, would bolster 
Rhodesia's military build up 
now under way and would re- 
verse the situation in which 
black militants had been en- 
couraged to become more 
“ arrogant ” because the SAP 
were confined to their camps. 

Jq recent weeks. Rhodesian 
Government spokesmen have 
made it clear that they are pre- 
paring for an escalation of the 
war which has been threatened 
by black nationalist leaders, in- 
cluding Bishop Muzorciva who 
last week gave Mr. Smith three 
months to attend a constitutional 
conference outside Rhodesia or 
face up to “all out war.” 

Political observers here see Mr. 
Van Der Byl's remarks as a 
major problem for the South 
African Government, still 
apparently committed to the fast- 
flagging detente exercise. The 
South African Government will 
have to decide whether or not 
to participate in the planned 
Rhodesian security drive. 


Hewlett-Packard calculators for science and business. 


If you can justify a serious pocket calculator, 
make your choice from the first family. 

Hewlett-Packard began the era of the 
advanced pocket calculator by developing the first 
to provide more than just basic arithmetic. It 
emerged from many years experience in advanced 
electronics and in computation-from 
sophisticated desk-top calculators to powerful 
time-share systems. Not only was an impressive 
array of sophisticated mathematical functions pre- 
programmed into the pioneering HP-35, it also 
introduced the RPN logic system and multi- 


memory operational stack which make Hewlett- 
Packard pocket calculators conspicuously easv to 
use and virtually eliminate the need to note down 
intermediate answers. 

Whether your field is science or engineering, 
business, finance or education, you will find the 
calculator you need in the/zrrf family A machine 
with the look and feel of quality that Hewlett- 
Packard has made particularly’ [is own. A mind- 
expanding instrument that you will use with ever 
greater pleasure as you discover unsuspected 
capabilities in it and Astand-alone 


calculating system fully supported with software. 

Prices of these truly professional calculators 
start at under £70-and there are no hidden extras; 

They come complete with rechargeable 
batteries and re-charser/mains adantor. comorehen- 


case. And they are backed by a meaningful 
warranty which will be honoured at any of 172 
service centres in 65 countries. 

Now circle on the coupon ihefirst 
family instruments that interest you and we will 
be delighted to send youfull details. 


Science Business 


FIRST 

pocket calculator with 
computerlike memory 
power. HP-45 provides 
48 pre-programmed 
scientific functions, 
andno less than A 

fourteen memories- V 

nine separately \ 

addressable, ' 


FIRST 

• fourth dimension 
pocket calculator- 
HP-55. In addition to 20 
addressable memories, 

86 pre-programmed 
scientific and statistical 
functions, and 49 steps 
of program memory, it has 
a built-in tinier zeiih a 
resolution of 1/100 sec. 


FIRST . 

fully programmable pocket 
calculator. HP-65 offers a 
powerful memory; full range 
- of pre-programmed 
n T TM l keyboard functions; 
m mM 100 program steps, 

with editing looping, 
branching and 

conditional facilities; built-in 
card reader with large and 
gmwingsoftware library. 


HP-45 




p ms**- 


HP-65 


HP-70 


HP-55 


FIRST 

through the arithmetic 
barrier, HP-55-the 
original advanced 
scientific calculates. 
Powerful, accurate, 
simple to use. 200 

decade range; 

IS character 
display. 


HEP-55 
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FIRST 

business calculator-BP-10. 
With power for general business 
mathematics and swift answers 
^ e-andrmoney 

memoriesto 

iiiSSlV pXjihs. . 


FIRST 

financial calculator lido the 




simple, automated solutions 
to well over 100 complex 
business and financial 
problems without the need 
v for tables, formulae or 

advanced mathematical 
■ / - itt fc knowledge- Even a 

200 year calendar 
included. 

HM© 


HP-21 


FIRST 


md Wp To: Hewlett-Packard 
WEmET LfcL, Enquiry Dept QD- 
I wZtttfr wnmersh. Wokingham, 

Slf Betks.RGU.5AE. 

m Wr Please send me full details of 
HT the Hewlett-Packard advanced 
f pocket calculators that i have circled. 

HP -21 : HP-35 HP -45 ; 

HP-55 : HP-65 : BP-70 s HP-80. 


of anew generation of pocket 
ea leu ti tters. Pre-programmed 
into fhe rugged reliable HP-21 
are 22 sophisticated scientific 
functions. ARfor under £70. 
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Name 

Position,- — 

Coin pany/Insffintkm_ 
Address 


Sales and service from 172 offices irt 65 countries. | 
WSnnetSh, Wokingham, Berks. RGfl 5AR. Tefc Wokvigham. 784774. 1-1- 
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They all say ‘too low 


>■•/ 


BY MICHAEL DIXON 


Art Garcia reports on the bureacratic^ible which has 
been sweeping lf.S. boardrooms : 


two score several instanres^tbediffereott'does not differentiate between give a reliable guide to the m v- 

been “touch as a. is considerable. different levels of qualification, salaries of qualified staff in |%/l WT 

zr?r;„ 2i y ,*?5 uest for ’ Whafls more, other informs- authority or even experience In large, wen-organised-, companies. | w I wl 

salary- tion sentby the highly regarded* 150 work.. Reward’s “accoun- The only question, now is X f 

rLKh^rT 3 p T nnte<1 In thelast Jobs salary surveying company tauts," for instance, lump pro- whether it is valid as an Indica- 

wnmnn. i am very grateful to Remuneration Economics — fessionally qualified together tion of pay in' .smaller busi- ~ 

’ eiren though they have which also bases Its findings on wtih uncertificated and Indians 'nesses. In spits of my flounder* A TRADE, profession or 

so ™ ew ^ iat floundering what employers report they are together with chiefs. lugs this week I. would welcome special interest and c hances are 

anna piles of paper. paying — suggests that tile . My own conclusion is that any light which - readers can dozens of bwiks axe available 


Maxims for 


. All of the readers' replies are Lloyd statistics may -be too low. the "PER survey Indeed fails to shed on that- point 
agreed on 'one point. It i# that Much ' of the Remuneration \, 

the Reward figures (based on a Economics information is not 1 

sample of around 3,800 people sufficiently comparable ' to set Lower - vj 

in the London area who became against this week's table. But it qnartile - Medum 

job-candidates with the govern- does provide adequately corres- Company secretaries ... £4,500 £5,7® 

ment-sponsored Professional ponding lower quartilq, median, • * . (£3,500) - (fS^QQ) 

and Executive Recruitment and upper qnartile. figures for Financial accountants - £3,500 £4J250 

agency In February-May) are London-based computer people, (£3.000) (£3 700) 

too low to be representative. as follows: ' ■ • ___ 'ij* * 

To give an idea of the PER Computer nmnagers £6^00. Cost accountants «,500 

levels* lowliness, Barry Hlhe .£8,607. Systems * , 

the incomes research manager analysts ' £3 - 744 - £4,350, and Marketing managers ... £4,750 * -£5^08; 

of Lloyd Executive Selection hZ £2 ' 520 ' <£3 ' 200) ■ < £4 * 20 °5 

sent the table which is printed £ r- 6Z6 ’ . _ _ Sales managers .£5,000 £5, 75ft, 

here this week. Hm?* U S!S nS3f XS beIief (£3,450) (£4,050) 

Ihe table compares some of whi<h Is wrong is hased^nn Administration managers £3,500 £4*004 

tbe Reward figures (given in several arguments. . (£3,000) (£3.650) 

brackets) with the results of One is that PER job-candi- Personnel managers £3,600 ' ■ £4,500 

Lloyd s own surveys also made dates not only include numerous (£2,750). (£3,366) 

Wb^L^tbe ItoiSd ™ emI ? oyed tart also tend to m „ag OT £3,300 £4450 

r“ e ™ ne * woereas tne rtewara come from the lower grades of /** man (£2 swn 

figures are culled from candx- staff in the various categories of v _ 

dates seeking jobs, however, « managerial ” work. In con- Purchasing managers £3,850 £4£§0 

Lloyd's statistics are arrived at sequence, this argument runs, (£2.500)- (£3,100) 


Lower 

qnartile 

£4,500 

.-.(£3,500) 

£3^00 

(£3.000) 

£3,500 

(£3,000) 

£4,750 ' 
(£3,200) 

£5,000 
(£3.450) 
£3*500 ■ 
(£3,000) 
£3,600 
(£2,750) . 
£3,500 
(£3,000) 
£3,850 
(£2.500)- 


basically by asking a sample of the Reward survey is almost by Computer managers £5.500 


companies what they are actu- its nature weighted heavily 
ally paying to people in the downwards. RvrtAmis ...m, 

categories concerned at the sur- Another oft-repeated explana- Systems aDalyst8 
vey -date. tion is that the Reward figures 

As you see, the result is salary are based on the insensitive job- ** r °E rammers 
levels which generally exceed title - classification - system, 
those of the PER sample. . In CODOT. As a result, the survey » 


BANKING APPOINTMENTS 


BANK MANAGER 

— chief executive of new Norwegian owned 
commercial bank in Luxembourg — 

» 

The Norwegian commercial banks Bergens Privatbank, Bergens Kredit- 
bank A/S, Forretningsbanken A/S, Bendernes Bank A/S, are jointly estar 
blishfng a bank office In - Luxembourg. 

It is contemplated that the bank will become operative during the 2nd half 
of 1975. • 

The position as Manager and Chief Executive Officer of this bank is open 
to a well qualified person/ preferably with a Scandinavian background, 
who possesses 

— good theoretic. education 

— extensive practical experience from commercial banks in Norway 
or abroad, with particular emphasiz on international business 
transactions 

— fluency 4n the English and French languages, preferably also lii 
the German. 

Personal qualities, constructive ability and negotiation experience on an 
international level will be considered highly important. j 

Applications, marked No. 1794 — Bank Manager — together with sup- 
porting certificates and references should be mailed to' our offices at 
Fr. Nansens Piass 5, OS LOT. Further particulars about the vacant position 
may be obtained from Bjem A- Graff or Steinar Lmdblom, telephone Oslo 
208255. 

All applications will be treated in confidence; If so desired also versus 
our client 


Aukner&Neumanas 

Management Consultants 


EURODOLLAR MARKET 

w« have been engaged by a major merchant bank to fill a position of unusual 
Interest within Its small, professional. New Issues Department.' 

The position would suit a young man, 20 to 24, who, hav i ng completed a thorough 
basic training, with either a merchant or clearing hank, has decided that his 
future lies in International work. 

Candidates of exceptional quality and drive must be highly presentable, • 
Intelligent and well educated. * 

_ Financial rewards are attractive and, more Important; there wFU be oppor- 
tunities for speedy career advancement. 

* For on Immediate appolntarwnt. pfmasa telephone: NORMA GIVEN 

JonathanWren&Co.Ltd., 15 Fish Street Hill, London, EC3R6BP 

Telephone! 01-423 5051 


(£4^00) 
£3,? 50 
(£2,800) 

£2,650 

(£ 2 , 200 ) 


Medfrti 

£5,78? 

(«MHH» 

£4J250 

(£3,700) 

£3,750 

(£3.750) 

-£5400H 

(£4^00) 

(£4,050). 

£4jrad 

(£3.650) 

£4,500 

(£3,300) 

£4^150 

(£3,500) 

*4,250 

(£3,100) 

£ 6,000 

(£5v250) 

£3,750. 

(£3,400) 

£2,830^ 

(£2£Q0) 


to -tel) you how to do it, but 
- for someone who aspires to be 
■ a bureaucrat, "such resources 

Upper simply are not sufficient," says , •' iffi 

qnartile Thomas Martin Jfc, a genial and r 

£6 000 unassuming 53-year-oIdacademi- ^ ~ . 1 " 

/ffi’oOO) ci ® n w ®° 1 h® 8 attempted to fill ». • * V.f - 

1 1 that void. ' Since bureaucracies -f 

£4,750 are an essential part of govern- -V /' V: - • ^ : ; v . 
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(£4,700) ment, industry and education, i 
£1250 what Is 'needed Is a handbook- ►; • 
(£4,790) or traibiug manual to 

« <uui supplement the rules, axioms *. . 
f£T 500) and principles that have been 
' produced . by - management . 
£6^00 theorists in recent years, some- ; t 
(£5,000) thing Mr . Martin , an electrical. jV* 
£5,750 engineer who is president of \ ~ 
(£4,350) Illinois Institute of Technology, 
a-nnn provides by analysing this 
(fLSOO) coIlected wit and wisdom. *;.■ 
£4 -eji T^e scalpel Mr. Martin uses l- 
.*T''rr. to get to the heart of bureau- ir 
(£4,100) era tic truth is the sharp.edge of * ’ 
£4,750 sardonic humour. Managers L- 
(£4.000) have smiled knowingly at \l 
£6.500 Important contributions 

(£6 500) understanding corporate 

' ’ bureaucracy stated so succinctly =' 
h 7'nnnv C.- Northcote Parkinson, ; ' 

(£4,000) Laurence Peter and Antony 
£3,250 Jay. These have helped their \ 
(£2^00) understanding of why where ? ' 


(£6,500) 

£4.000 
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understanding of why where . ' . vT 

they work is, as Mr. Martin puts ■ . ■ .. A 

it, “a veritable blunderlaiid of ' 
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BANKING 
APPOINTMENTS 
APPEAR EVERY 
MONDAY ' 


WANTED : 

SLIGHTLY USED 
EXECUTIVES 

Industry's biggest current need 
is for seasoned, mature execu- 
tives in their 30>* 40’s and 50's. 
Chusid clients have -proyen that 
these are the most productive 
and- rewarding Work years of 
their lives. • ” - , 

To learn how "slightljrTused”- 
exe arrives have renewal -their, 
careers, you’re invited , to meet 
with one erf our^ professional 
Career Advisers, wuhout cost or 
obligation.. I 
For your Jersona! (confi- 
dential) appointment phone' or 
write to our/iearest office. 

We (help) change lives-! 


mishap, delay, confusion, 
maladroitness and induced 
group paranoia." The authors 
all offer valuable insights but 
the principles they espouse are 
all-encompassing attempts to 
create a “ cosmology ” for 
corporate behaviour, contends 
Mr. Martin. 
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"These attempts to achieve TTT : - ' • 

a ™iM 0< ”w«.,S solace, encouragement or jib- society itself largely bteame a - no evil, because I’m the 
there are too S varip^ nP spiration on nearly every pagaj battleground of contending meanest son-of-a-biteh in the 
^reaum^ ££ SI Early in-the book, for exam^ Waucracies, with ■ ew organisation." He should also 

asoectB Of human rPBnnnS^ he introduces the “ laws r of Ate ettizen a part of many and the .remember the law of Fred 

th&m iPad tn laboratory ’’ proclaimed by Dxv-xictim of many mare," he says. Bucy. executive vice-president 

L 1 S ^ a dean - ot^fearly • everyf aceLof today’s at Texas Instruments, that 

dpscrihprt hv /w S! engineering at the University of airing is controlled or. at least “Nothing is ever accomplished 
eenpraitcpd __ Texas, which can be applied^dgnificantly affected by some by a reasonable man.” 

dpIeT 5 " Blund Jw." he hT SSup^^ The heavy reading Into works 

nn **;« n ... .» If it DrcaJcs, it need eta repiRcinj^nose . he mfluencies. in a __ 

■ on, is a complex world, at . M n. n ^ — - on social and corporate stnic- 

ipact at :./■ anyway. Then there s Tboreau ^chapter entitled, Hier- . . v 

least as complicated as high t- w . vou spp „ m»T«irphinlnw " Mr Martin ttudies ® ure helped carry him 

energy physics, and therefore 7 vnn with ?rrtPr through the lonely isolation of 

3SE.5«sa: SvaffiiS 

f J j3S n SE”-££ , S “£ £: Truman’s Law 

Blunderland, is to collect in SISLj C L vv." . .. . sorted and studied them and 


rinlp«. “ Tilling a auywueie. u ii jams — xurce n 

on, “is a complex world, at HiiLa^^nien the^s Thorc*]? 

L e JSL“.J?.'?£ li “?, a -_i» jr* y ''u Th V , ou U,e 7 « Th . or ^ 


energy physics, and therefore 


orf QUU UlUCIUie «... 

requires an equally extensive 

collection of laws and principles obv l ous ln 5 nt , 

- » swS SAH, J r 


btiy^irf"- p Iated sequences, “all of the JSSL SpLSr^SmmS^ ^y^midal eventually discovered they could 

iW ^ H theiT L aws 05 or Kanisational and ^ tMnc^o ^ Thomas b^ tied ^together by “ underlying 

d= - “ “““ ” - r.-sw-s Bg jgaajaa-ai 

■* Conceding that many positive a p^und of oJrfKnre « SKL*!* th J number Fort Worth Airport in Texas. ; 

phone or accomplishments are the result * Eric flamed crs Mr - Martin also is the author of 1 w. 



FREDERICK . . 

CHUSID 

R COMPANY LTD^ 

Multlnarioral Consultants ' 
in Executive Assessment ^ 
Development and 
Carder Advancement . ’ 

No Advwtce Fe« or Rraimr. ,* 

Not a.-leb Plicemoot Sendee. 

’ • - - • 1* 

London: 25 Rrzroy Street, W1 
Phone: Oj-437 2258/9 % r 
Paris: 1 5 Avenue Yictqr-HugoflS.' 
Phone: 553-4 1 M ^ 


MEDIUM SIZED ' 

\ STOCKBROKERS . * 

With to fill 200 . sq. ft. Throg- 
morton Street Box with a small. ' 
unit -which has well established 
business. Write Box A5144. 
Financial Times. 10, Can ri chi 
S treet. EC4P 4 BY. 


acuompusnmentB are the result Ej ic Sevaxeuf a noted CBS nr £ Kr ’ is the author oi 

off bureaucratic effort Mr «.T- c j . v ’ -- noiea fairly ajuall auuaber. ^Otherwise —-i,.,. tevthnnks nn elect- 

ESfSSS misM 

or the malice, inten- preiSte'ms sollrtions ” T la w 140 SWIMS j„ “Malice la 

0r ™^ ntenti ° nal - ■ 0>at wins, simplicity Mr - Martin tSl ti? 6 .i?! Blnnderlantl." some of which he' 

bl the welSnowS f“ e ^- “ It shoold be clear , 0 get along, go alogg- or SIt * oll “ 

Law. (“If something can S =.°? “f - obser « r President Harry Truman’sXaw: One, called Matsch’s Law, 

wrdbg^ it will”) and Peter - e Y° lted States is not suffer- "if you can’t convince them, came: from .Professor L. .W. 
Prtriple (“In a hierarchy from t0 ° '““y problems, confuse them." . . . Matsch- who. provided this 

every employee tends to rise to ' \ e , are from M Mr. Martin, who got the idea counsel tp a younger Mr. Martin 

hli maximum level of incom- ° verwh ^ s “ I "8 excess of solu- for his hook while confined to during the agony of preparing 
pftence”), he links analoes ■ a ■ P 0 ? 1 ? 3018115 would Intensive care following' a ttfflre an .employee; "It Is better 

carrollaries, - axioms maxims m u JJ e °J? n S solutions." serious heart attack in 1971 Md to have a horrible- ending than 

aid nuances of others as' well , tea Mr - Martin, “our prob- not allowed visitors, blit 1 per- horrors without end." Says Mr. 
a many of his own. The’ brief w 2 ul< ! g0 awa y” mitted to reafi^ - points out a Martin. "■ Sometimes when Tm 

mok, first published by , Be ^ s u « ^Sgests, matiagieriii-'a. leader; - a decision- confronted with sticky decisions 
McGraw-Hill Book Company in- “® result of too many maker, A person Who changes -I find that reassuring." But the 
1973, now is in its third printing ifo J°^ nve parve y ors of pana- things — " the exact reverse of one Iaw tBat explains more about 
Ind slowly is be coming a Jlfwh 0Se exper ?f hav « the administrator." He's not blunderland than any other 
bureaucratic bible, a survival Zonirifi i5 only . tIie y likely to be loved much by his single law or combination, he 


SOC3ETE GENE RALE DE BANQUE SJL 
on behalf of the partners in 

BONDTRADE 

seeks an intelligent yoimg man with a good overall 
knowledge of the Eurobond market Direct trading 
experience preferred but not a prerequisite.. 
Languages helpful although not essential 

Please apply with Curriculum Vitae to 

Mr. R. GABRIEL, Direct enr 
SOCIETE GENERALE DE BANQUE, 
Montague du Parc 3 
B-1000 BRUXELLES 


GENERAL APPOINTMENTS 


P* MURRAY-JONES GROUP? : 

Have vacancies fot experienced Foreign 
Exchange or Deposit Dealers . for ifreirj 
London Office with possibilities for overseas 
appointments for suitable applicants. 

Curriculum Vitae in strictest confidence to: : 
Chairman and Chief Executive, 

20 St Swithin’s Lane, London EC4-8EN. 


handbook for those seeking to “JJ “J n £bt solutions." hierarchial ^colleagues . at- any adds, Js ImhofTs Law, named for 
irotect Indifference, ineutitude ♦>,« 111111 ■ tte centur y. level but he’s armoured- against a reluctant professor and which 

ind inferiority. 106 w ?“ d “^ s 1 f een 80 euonnous the slings 'and arrows iOf. out- offers this bit of comfort: “The 

For even the casual read P r buTeauc i rac 7 ®t all raged /bureaucrats:, by _this organisation of any bureaucracy 

lppL fte of to SJS 5 ’ *£*2: 85 ^^viduals credo: though. I walk Is very much like a septic tank. 

lartln’s WpaAbeok, there’s cv£mS£I!* * S* 111 these throu5h the vaHey of-;. the The rtally big chunks- always 
OOOK ’ tnere s ever-expanding bureaucracies, shadow, of death I shall, fear rise to the top." 

Dr. David Carrick writes about last week's report on post-coronary 

patients and asks is it 

A sin to have a noggin? 
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PERSONAL 
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CLASSIFIED ADVERTISING RATES 


Per 

atnsie 

column 

_ centftmctre 

Appointments £9.60 

Industrial and Business 

Property — £9.00 

Residential Property ... £9.00 


CBOtfasiCD 

Business . Opportunities £U-fl 

Educational' £QJt 

Motors ..I fiSjfl 

Hotels and Travel ...... £9J 


" WOULD 1 IT be an .awful stir 
if Z bad a small spoonful of 
honey' tn .my tea,” asked- a 
worried Tittle 65 year old patient 
of mine^: “ Would it be a sin?” 
“A sin!” I exclaimed, “Not a 
sin; just nauseating- I would 
Imag ine. Why on earth would 
.you want to do such a ghastly 
thing?" - * 

“ Well you see/^ he explained, 
"they, say I mutt not touch 
sugar, bur I just hate neat tea," 

Suddenly I remembered thatf 
had sent the supplicant to hos- 
pital some eight weeks before 
when he had suffered a fairly 
serious coronary. Delighted that 
he was alive, I was now rather 
worried, by his state of anxiety, 
over the sugar. He cheered up 
at the thought of tea and honey, 
but he had another question to 


But ‘-would it be " harmful and 
sinful?”. 
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NOTICES 
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The minim um depth of display advertisements and of ho 
classified advertisements is: Three single column centime! 
Larger advertisements are only accepted in multiples of wt 
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Pr emium positions available — rates on request. Write 
Classified Advertisement Department, Financial Times, 
Cannon Street, EC4F 4BY. 


“ And would fir be a worse 
sin,” - he whispered, “ to have a 
drop of whisky— just a little one 
— as ”a night-cap to help me 
sleep?” You see, he added, “ I 
have had a -little noggin . every 
night for 40 years .because I do 
not hold with pais. I do not 
drink a drop the rest 'of_ the 
day, but I just lie awake all 
night without my * medicine.’ 


It -is ahwqa difficult and em- 
barrassing to countermand the 
orders of colleagues, but in this 
case I did not hesitate to do bo. 
After 1 all, here was this little 
man, 65 years of age. suddenly 
forbidden two of the very few 
-pleasures ■ he had (he was not 
interested in women) and for 
what purpose? Denying those 
two items was unlikely to make 
him live longer— even if the 
miserable monotony might have 
made it 'seem longer . 

• botlier . to maintain 

a life of drab sadness at all? x 
assured him that he- would not 
be sinning by breaking the rules 
and hoped that he would enjoy 
his whisky and honey. Every 
day now I am rewarded by his 
beaming smile and thumbs-up 
mgn.as I step past his vigorous 
stair-scrubbing- — five years after 
the Illness ! Somehow I fancy 
that, had his abstention coit 
K' 11 not have been 

Jong before he had journeyed to 
tnat bourne whence travellers 
do not return and where a lack 
of whisky or honey could not 
worry him any more. 

in J 1 ! %t^ St ~ CQt011uy Patent Is 

too often an unnecessary vale- 
tudinarian. Had his trouble 






i been a broken leg, he would 
think, no more abaut . lt when 
■ the plaster was removed. But 
> so much is -made, of “heart 
; attacks ” that the fear of further 
, and worse attacks grows like 
! yeast, a fear that is fostered by 
- anxious . relatives, friends, em- 
’ -ployers and, alas, -by some 
; - doctors. .And it is this- general 
atmosphere : of ' anxiety that so 
often builds the greatest barrier 
to a resumption of a life that 
has been suddenly disturbed. 

Having attempted to reduce-, 
such fears in these patients 
for years, I was more Uun 
delighted at the report from so 
.august a body as the Royal 
College of Physicians of London 
(reported on. Thursday) which 
supported the view that, post- 
coronary patients do . not -have 
to be frightened invalids for the 
rest of their needlessly -sad' 
existence. . 

One very important, -point 
made In the - report was/ that 
patients should have explana— 
tion, reassurance and encourage- 
ment from the start As one. 
attempt to help this ■eamgalgu, 
a brief description .of wliat a 
“coronary" is may be useful. 

. The heart is a strong versatile 
Tump to circulate the blood. As 
it -works harder than any other ' 
part of the .body .Its muscles * 


i nspst / receive a good blood- 
i supply. •' This is carried out by 
: two .major - coronary arteries 
plus their. -branches. For some 
1 known '■ arid other unknown 
reason,- a main coronary artery 
or one of its branches may be 
- occluded. . Once this has 
i happened the part supplied dies 
and is replaced with scar tissue 
Obviously if the area affected 
is very large, the patient either 
dies 6r survives to. live a much 
restricted life. 

A majority of .cases, however, 
have small areas knocked out 
: and the heart can manage very 
well so long as it Is allowed to' 
do so. - 

Thus, once, the situation has 
been assessed by' a competent 
cardiologist . who has .confined 
the . degree of damage, plans 
can hit made ' to live again. 
Instead ; of a moping, fcar- 
riddled invallSism; most of tho 
post-coronaries can return to 
work within two months; enjoy 
their pleasures after a period 
of rehabilitation and forget what 
hag happened as easily as they ; 
would forget a once-broken ann. ■ 
For fear in the -heart, aggra- 
vated by - ovcr-prntcetivc rela- 
tives,' friends and employers i 3 
a doom-laden formula hanffir 
calculated to- load -to happiness 
-or longevity. . . 
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U.K. TRADE FAIRS AND EXHIBITIONS 


Dale 

To-day 

July -9 — Aug. 2 
July 30 — Auc. 2 . 

Au S . 1—2 

Aug. 2 

Aug, 3—7 

Aug. 5—9 

Aug. 11—14 ...... 

Aug. 14 — 15 

Aug. 17 — 21 
Aug. 22 — SO 
Aug. 23—31 ... .. 
Aug. 23— Sept. 6 . 
Aug. 30 — sept. 4 . 
Aus. 31— SepL 4 . 

Sept. 3 — I 

Sept. 3 — 5 


Title 

Intal. Fire Exhibition and Conference (cl. Aug. 1) 

Tyneside Summer Exhibition 

Royal Lancashire Show 

The Hull Show 

Perthshire Agricultural Show 

Midlands Toy and Gift Fair 

Dublin Horse Show 

British Furniture Manufacturers' Exbn. 

United Counties Agricultural Show 
International Gift Fair 
European Model Railway Festival 
Brighton intnl. Exbn. and Trade Fair 
Handicrafts and Do-it.Yourself Exbn. 

Motor Cycle Exhibition 
West ur England Gift Fair 
r.cntrnl and Instrumentation Exhibition 
Northern Flour Coverings Fair 


Venue 

Olympia 

Newcastle upon Tyne 
Kirkham 

Kingston upon Hull ' 

Perth 

Solihull 

Dublin 

Manchester 

Carmarthen 

Earls Court 

Central Hall. S.W.l 

Metro pole Exbn. 'Hall 

Olympia 

Earls Court 
Bristol 

West Centre Hotel, W.6 
Harrogate Exbn. Centre 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Current 

Current 

Current 

To-day 

To-day 

«To-da.v 

July 29—31 

Aug. 1 — 10 

Aug. 3 — 5 

Aug. 5 — S 

Aug. 6 — 20 

Aug. 9—17 

Aug. 15—24 

Aug. 17 — 20 

Aug. 20— Sept. 1 . 
Aug. 20— Sept. 5 . 
Aug. 20 — Sept 6 . 
Aug. 20 — Sept.. 20 

Aug. 22—24 

Aug. 22 — SepL 7 . 

Aug. 23—27 

Aug. 24—26 

Aug. 24—27 .I.... 

Aug. 24— 2» 

Aug. 26— 29 

Aug. 28—28 

Aug. 27— SepL 7 . 
Aug. 28 — SepL 2 . 
Aug. 2S — SepL 7 . 
Aug. 29— Sept. 7 . 
Aug. 31— SepL 2 . 
Aug. 31— Sept. 3 . 
Aug. 31 — Sept. 4 . 
Aug- 31 — SepL 5 . 
Aug. 31— Sept. 7 . 
Aug. 31 — Sept. S . 
Aug. 31 — Sept. 14 

SepL 1 — 5 

SepL 3—10 


International Ocean Exposition (cL.Jan. 18) 
Doinbirn Fhir (cl. Aug. 3> 

International Arts and Antiques Fair (cl. Aug. 3) 

Packaging and Food Processing Exbn. (cl. Aug. 1) 

International Engineering Exhibition (cl. Aug. 2) 

Instruments. Automation- Electronics (cl. Aug. 2) 

Western Packaging Exhibition 

lnm I. Sport Equipment Exhibition 

Shoe Show and Fashion Week 

Aids to Navigation (Trinity House sponsored) 

Fishing Machinery Equip, and Processing 

Austrian Timber Fair 

International Trade Fair 

Fancy Food and Confection Show 

Plant Protection Exhibition 

International Fair 

New Zea’and Trade Fair 

International Fair 

International Men’s Fashion Week 

International Trade Fair 

International Leather Goods Fair - - 

International Fashion Fair 

International Fair 

Fail Gift Show 

Intel. Sports and Recreation Trade Fair 

National Hardware Show 

Ideal Home Exhibition 

Radio and TV Exhibition 

Mining Industry Technical Exhibition 

International Radio and TV Exhibition. 

Men's Fashion Fair 

Toys and Souvenirs Exhibition 

Intnl: Autumn Fair (consumer goods! 

Fall Gift, Jewellery and Housewares Show 

Internationa] Autumn Fair 

China. Ceramics and Jewellery Exhbn. 

International Fair 

Jninl. Water Conservancy Exbn. and Conf.- 
Internaticnal Trade Fair 


Okinawa 

Dornbim. Austria 

Helsingborg. Sweden 

Johannesburg 

Melbourne 

Melbourne 

Anaheim. U.S. 

Singapore 

New York 

Ottawa 

Leningrad 

Klagenfurt 

Mu; mo 

Chicago 

Moscow . 

Algiers 
Wellington ' 

Izmir, Turkey 

Cologne 

Reykjavik 

Offenbach 

Gothenburg : 

Frankfurt J ' 

Montreal 

Stockho'm 

Chicago 

■Dublin 

Zurich 

Donetsk 

Berlin 

Copenhagen ' 

Lausanne 

Utrecht 

Dallas 

Leipzig 

Brussels 

Thessalooika 

Jonkoping. Sweden 

Plovdiv, Bulgaria 


BUSINESS AND MANAGEMENT CONFERENCES 


Current International Marketing Programme (cl Aug. 2) 

July 29—31 Guardian Bus. Ser.: Effective Interviewing 

July 29 — 31 ASM: Project Management 

Aug. 3— S N-E London Polytechnic: Systems Workshop 

Aug. 3—10 BAC1E: Educ. and Training in England 1975 

Aug. 4 — 5 Marketing Imp.: Finance in Marketing 

Aug. 11 — 15 ABRAXAS Man Research: Basic Synetics 

Aug. 28 Avon Noise Control; Industrial Noise 

SepL 1—2 Financial Times, Norwegian Journal o£ Commerce 

and Shipping. Srenskn Dagbladet, Beninsfee 
Tidcnde. Helsinsin Sanomat and the Oil Daily: 
The Second Scandinavia and the North Sea 
Conference 

Sept. 1—5 Brunei Univ.: Workplace Negotiations 

Sept, 1—26 Harry Mitchell & Partners: Work Study 

Sept. 2—3 Henley Centre: Britain in the 1980s 

SepL 2 — 1 1 PM: Efficient Personnel Administration. ; 

Sept. 2— 4 Nat. Eng. Labcralury: Energy Utilisation. 

Sept. 3 lost. Met.: Materials in Pctro-Chcmicals 


Emmanuel Coll, Cambridge 
Sl Ermin's Hotel. S.W.l . 
Piccadilly Hotel, W.l 
Chelmsford 
Wadham Coll., Oxford 
7 Kendall Place. W.l 
Richmond Hill Hotel 
Me'ksham, Wilts. 

CLlo 


Uxbridge. Middlesex 
Bees ion. Notts. 

Henley, Oxfordshire 
Park Court Hotel, W 2 • 
Glasgow 

Runcorn, Cheshire 


Distillers 


ABOl K NEWS 


subsidiary Water men accept loss 
eaves 0 f interim pay rise 


London 

By Kenneth Gooding, Industrial 
Correspondent 


TUC seeks 
new curbs 
on ‘dumping’ 


M CHRISTIAN TYLER, LABOUR STAFF By Our Labour Correspondent 

THE GOVERNMENT'S new rises laid down by the social they will now wait for their next _ 1Tr th i 
anti-inflation policy has forced contract pay guidelines must principal negotiations in Decern- ‘ L tiSmrt co n* 

unions representing water continue to apply. her. SSftohel oar an ee o Mndustries 

supply manual workers to drop Most of the main unions in- In the private seclor. building to help a range onnausine. 
attempts to use a clause in volved have bowed to the guide- unions have also asked for talks ' r ' J ™ 

their agreements to win an lines, hut the National Union of to re-open their January agree- 'V'* 11 . Government Ministers 


THERE IS to be a significant attempts to use 
.shake-up at Distillers Agency, their agreement 
the Distillers Company sub* interim pay rise, 
si diary responsible for the The 43.000 
Jung George IV brand, a workers follow ai 
whisky with a good reputation, the public sector 


interim pay rise. Public Employees is maintaining ment covering some ShO-OOO con- to-morrow. 

The 43.000 water supply a non-committal stance as it struction workers. This claim With unemployment having 

workers follow another 1.5m. in awaits developments before the remains on the table hut the reached the lm. mark, the TUC 

the public sector who have been next pay' round gets properly employers arc unlikely to agree will argue that some control on 


but which has never been told by employers that there is under way in the autumn. to any adjustment until June imports is now more necessary 

among Ihe UJv- leaders 710 chance of a 'further rise Water workers unions. led by next year when the present deal than ever to protect jobs in in- 

. , ’ _ before current deals expire. the General- and Municipal expires. dusiries which they claim are 

It will include the dosing of The TUC's guidelines ro nego- Workers Union, attempted to use The puhlic sector workers who being threatened by the ‘‘dump- 

„ Agency s op ees in Pail Gators, annexed to the Govern- an “inflation clause" in their have bad claims shelved are the mg" of foreign products. 

Mail and Edinburgh — It will m ent’s White Paper setting out current deal to obtain a 4 per local government and hospital New policies most favoured by 

work from a new base at Leith the pay policy, make it clear tbat cent, interim rise before the manual workers, mn$es and t h e TUC include improvements 

—and the retirement on early ^ ^ mont ij gap between pay White Paper was published. But firemen. jn the n ,i es on “dumping." a 


NGA jibs at TUC fee 


BY OUR LABOUR REPORTER 


—ana me retirement on eariy u, e 12 month gap between pay White Paper was published. But hremen. in the n ,| es on “dumping." a 

managing director selective system or quotas t»» 

SitT’ SaD,lerson » who ls In j. j. -a. t/Y A •• 1 j T^T ‘ protect the domestic market and 

hIs50s - Wage targets Nix A llhm S3T Ilf TPP the immediate application or an 

King George IV Is without a & ® ^ • 1 N| XJfTL J1U3 d£L A KJ ICC import deposit scheme. 

distribution agency In England iwlon ciirrrroctoH Present at to-morrow's mcel- 

and Males because the contract ylall ins with Mr. Peter Shore, the 

with Courtenay Wines (part of . . . - BY OUR LABOUR REPORTER Trade Secretary, will be senior 

Cadbury Schweppes) was not t()r 10W-T)aiQ members of the TUC's economic 

renewed when it recently ran Mr THE NATIONAL Graphical The NGA claims that opposi- committee — Mr. Jack Jones. 

oul * By Our Labour Reporter- Association will decide in 10 tion by other printing unions general secretary of the Trans- 

Howe ver, the brand is being days whether to accept terms Tor caused deliberate delay by the pori antl G ^ n er al Workers. Mr. 

given prominent backing by A CALL for special Government reaffillation to the TUC which TlJ A ■ h , f lh union’s David Basnett. general secretary 

members of the Leonard Tong powers la set wage targets for would end nearly three years of : . . . of the General and Municipal 

baying consortium. Tong was the low-paid which wages isolation imposed by the union's P re, ssure tor a speedy answer to workers, and Mr. Tom Jackson, 

set up so that the members councils should achieve over refusal to de-register under the ll s application. Most of this general secretary of the Union 

could, by putting their weight three years is made to-day by Industrial Relations Acl opposition hud faded consider- of Pott Uftice Workers. 


pension of managing director 
Mr. D. B. Sanderson, who ls in 
his 50s. 

King George IV Is without a 
distribution agency in England 
and Wales because the contract 
with Courtenay Wines (part of 
Cadbury Schweppes) was not 
renewed when it recently ran 
out. 

However, the brand is being 


set up so that the members 
could, by putting tbelr weight 


together, gcL better terms when I Unit. 

I : ■ -1 - I TWn 1 Tnit'f 


A main obstacle to the NGA ab, - v by the beginning of this 


Mr. Jones 


■buying wines and spirits. The Unit's proposals are ex- rP iflj|s at j n -» j n time to attend >' ear * having only the Society of Basnelt have members to indus- 

■ The companies involved in the annual TUC Congress in Graphical and Allied Trades still tries which have come under 

Tong are Gough Brothers, Ellis September is the TUC's icsis- hostile. . pressure from loreign mi ports 

and Co. (Richmond), Unwins, MP forHocbdale^who' wlU * hat union should P a - V The way was finallv cleared for m ^the^na^ti^cifw^^rohlem'^of 

Cullens. Fuller Sn>iUi xd e£fbod> Ibem ln .n lmendment r “s cw-inj Ihe i a5l week', TUC eeneral council “ K ''elSS’enTSe, 0 / 

Turner. Finchs Roberts or he Dlans to move during the P er,od since it ceased to be a meeting to recommend accept- 

Worthing, J. T. Davies and ^ D ? "^0!. of the Emolovmen! u,ember jn the autumn of 1972. a nce of the NGA application by L eC i " c . ' l nd *' a P 5 ,, ‘ 

Art- ine employment Th f dd . £35.000 an ces., motor cars and glassware. 


VVortblng, J. T. Davies and report stage of the Employmen 
Ashe and Nephew, a Lotvrho Protection Bill 
subiildiary. Between them they About 4B wages councils ar< 
have roughly 1,000 outlets. responsible for setting legs 
The Agency will concentrate minimum pay rates for about li 
on selling King George IV and per cent, of Britain's total work 
its associated brands (Highland Torce. In a study of 30 wages 
Nectar, Tailskar matt and council settlements "front Decent 


These fees add up to £35.000 talks between the two unions and 
and the NGA leadership's line. TUC leaders. At these talks the 


Other Ministers due lu attend 


they About 46 waces councils are a,,u me ‘cauersmps ime. tuc leaden. At these talks he , ' 

remonstble for seninn lecai ? vhjch . is likcI - v 10 be endorsed by NGA appeared to satisfy V a , ,c . M ‘ 

rate minimum pay rates for about^l 0 * ,s nal * ona 'l <*keculive next week, SO CAT's grievances over alleged ^Uchac! looL the Emplo) nu’ni 

3,d Mr cm! of ^Britain's total wirk“ ^ that the union should not have membership “poaching*’ by Secretary. Mr. Harold Lever iho 

land force in a studv of 30 wages t0 pay f ° l ’^ e lo tnonths since undertaking to honour the TUC's Chancellor of the Duchy of Lan- 

council settlement* from lt _! od «°« J >1? *PPH»Uon to re- Bridlington principles covering .?5 , r p^?"V nd -ii e iJS 

this kind of inter-union dispute. Paymaster-General ; , nd Lord 

Beswick. the Minister for 


lowland 


itetaik lowland maTtJ ber. i97i; to mT ihe unit ia Ma >- ** Wnd of Inter-union dispute, 

abroad. found that not a single award set 

in 4 ic a minimum rate at or. above the 

bandied by Ushers, part of the £3o-a-week minim™ «..• ScargHI fears Fascist trend 

T *“ brewln S group. f ound nire >grMmenl , sct . & 

Distillers said: “ The reorgan- ting minimum rates below £20 a BRITAIN COULD he heading Capitalism as a society would 

isation follows a study of the' week and only three with rales towards Fascism. Mr. Arthur work itself to destruction or 

situation within DAL. The idea ^ between £25 and £30. Scargiil, Yorkshire area miners' fundamentally change in its 

fs tc strengthen the King it said that because strong leader, said at the week-end. concept. 

George IV brand by reducing trade unionism was still a distant ¥ We are probably at the most 


industry. 


Lower tonnage 
into Humber 


overheads.' 


prospect in the wages council critical stage in the history and D 

sector, greater Government development of the. British BID TO END BR P° r 's for the five week* 

direction was needed. capitalist society" he told the r T n oc crrnir/r ended June 29. showed a sharp 

In addition to taking powers annual conference in London of CATERERS STRIKE decline compared with 19/4 

HUm=niSt ASS0Cia ' ™°<" will be mede in talk, ffiSTj™ ‘SSJSS'^SBIS 

mem should he'ai.e loe»S One poKlhillt, *. Urn, » five 

counmls to set new minimum would destroy itself by tfs con- Research Centre in Derby which enaeu Jur, c uU - 

rates if they looked unlikely to tradictions and be replaced by a started on W ednesday over pay. Por ihe aggregate 26 weeks 


vv 8 x 1 u viug iu» |»u^ tai^qi ► — — — — 

WILLIAM COX IN . I for wages councils, the Govern- H 00 - 

ment should be able to compel One possibility was. that it 

IRAN VENTURE councils to set new minimum would destroy itself by its con- 

rates if they looked unlikely to tradictions and be replaced by a 

William Cox, the Yule Catto pieet the target over a three-year much more severe form of 

subsidiary, has signed a letter period. society resembling the systems 

of intent with tbe_ Dr. Saheb initially, the target should be which sprang Into existence in 

Group to set up a joint venture £30 a week, or 66 per cent, of Nazi Germany, Italy and Spain 

“J5 average earnings, whichever was in 1936. 

Jh^oplSS?S)duS d ^ greater. This would be a Ten per cent, of the popula- 

The deveto?Sent comes after «« Wtaln owovd and com 


TALKS IN CRISP 
PUNT DISPUTE 

Management and union oificials 


of this year, inward traffic 
totalled 10.251,018 tonnes, com- 
pared with 11,552.210 for the 
corresponding period last year, 
according to the British Trans- 
port Docks Board. 

Outward traffic for the five 


visits to Iran by the Cox group ** the Wages Council .trolled the means of producing meet l/^day to an attempt to end We eK cnSed June 29 this yea r“ 

managing director, Mr. Philip industties which, together, ern- wealth while 90 per cent had a three^ay stnke by 4 0 cleaners shov .ed an increase— 925 070 

Back, and the group's partici- ployed 20 per cent, of all low- nothing apart froth the ability at the Golden Wonder crisp fac- tonnes compared with 87 i><> 3' > 

pation in the Tehran Construe- paid men and 40 per cent, of to sell their labour for the best tory in Corby. Northants, which for ihe correspondin'* period - in 

tion Fair last month. low-paid women. possible prices. has stopped production 1974 
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WEEK’S FINflHGML DiARlf - Se*S“ — B»P«=r-. 

Lend and Hrasv Prop. Corp. Pb. Stic. C.ty In*.. TGi.Sm. Do. Prt. Slk. S0:tL. 
SW Cualit- and Ch?m . 0 32Zo. i 

The following is a record of the principal business and financial engagements daring the week. t?SSn l %na. ,p Ccn. L a.'r« l 4s: _ c^TiaS?\n Ts i« 5P 2pe P . rf '' 1 75pc " j 
The Board meetings are mainly ior the purpose of considering dividends and official indications L sS? ,JO,im Prop *' Db ' s,k1 ' * H anfl coooe- ,H T»vmii 5 %?' pri.. 2-*3pe. 
arc not always available whether dividends concerned are interims or finals. The sub-divisions Lh»d* d i3flu»ts.‘ k ii»tr/ c i .bossd Daio«V ^spt m^z.csdc. \ 

, . , . , , , tendon and Lomond Invest. a'aPCPf. Danlell and Sons 8rcwcrles Deb 5tk 

bhown below are based mainly on last years timetable. Jl5ESSfc^ , ^! J Ws« o^.-m. s: :De Pn.. 

TO-DAV Svltcma . Press OWm.J. Inn on IM Paik. W.. 1 1.30 KSSSnald 1 ^TSarUn 1 ‘ 1 D-it,He«s S-p :Pl Den lOSSo.' 

COMPANY MEETINGS — rVd . 11 and - Wr Bhl R ”c. 20 - Aldermanoury. 1.92S0; Dover Harbour Bd. a jpe 2nd Rea. Deb 


Engineers disagree on shake-up 


BY KEblNETH GOODING, INDUSTRIAL CORRESPONDENT 


bliown below are baaed mainly on last year's timetable. 

TO-DAV Svltcme 

COMPANY MEETINGS- J^O." and Wr ‘ Bhl 

Lanaen and Overseas Frelflbteri. Win- S D Z n ' , f^. e * 


S pS^La ,l l^ E,, Sl M * , ?3 n sn' ^O1,fin0, M^,,sa, ttSSMisSSfe W7Sjt -lK Db. Slk. DrilitiwMfoni f£ Deb. SlY. 2Lpe. 

“■r* une, W,. Dudley 9‘«M RM, 79-8 7, 4- , *oc. 

21 -TOlhill Street. S.W_ Mcibrar (Temp. Susp. 29 4:7 i' 7 pc PI. D-j-Iop Textiles B';pc Prt.. 7 275oc 

-12JD . _ _ 2.4So; Ele:. Mia Gon I"*. Deb. Slk- 3?»oc. 

Wl.an Investment, li, Austin Friars. MercerMe Credit S'-pcW. I.MJ::. 6 ;s: Etokity Board for n. Ireland — n Ireland 

E.C-. 11.30 P, 2.275PC 3-x Gtd. 75-77. 2 
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Chester Hcusc. E.C.. 11 
ScJIcroL Gla>gcm. 12 
Wntiecroft. Manchester. 1* 

Buk!:0 MELTINGS — 

Finals! 

A.4.H. 

AmaJ. Distilled Producta 
Anston DIVIDEND A INTEREST PAYMENTS— . , 

Dover Enfi. ^ . BUtk iPetrr) 

FtatY Assoc. Paper Mins ip - cooper (Frederick} 

Prcedv (AHredl AiK»ns Brca&. ^ecasf*rvi 1-BTp Declan Holdings 

Rlrltn (I. D. and S-i BorlcinQ 13 spcBds. Red- 30 7/75 J.7.1SH Eton, 

■SLiw Bamslev, ■LPcHdi. Red. 2t%77 Xlwc. - Fitch Lovell 

Allipj ManulocturinB and Trading I^S." ,V S“i»pc Fdrmlnsier 

H ji I -T herPK'ia nL S'' 0 !? *^ Q A I1 I _ ( 5 ° lt V Jl l Jarvis rj.i 

Leslie and Godwin Bradford 1 1 wpcBds. Red. 4 i2i 76 5 u mOc Monitor HollBavs 

Prme and Clarke P r i? ! ? n 0-6D6p Ransom iWllllami 

Smalishaw iR.l iKnltwran .J"*,, Routledge and Keasn Paul 

DIVIDEND i INTEREST PAYMENTS— Camerbun> Red'. 2:2:77 sSSc IoMtHWM 


Wholesale Plttlnfls 

Interims: 

Albion 

B:lh and Portland 

Lena in*. TR. 

Plastic Construction ... 

DIVIDEND A INTEREST PAYMENTS— 


BOARD MEETINGS — 


Merc an:, le Inv. Ts:. Db. 2 id: 


fi^tronl; Rentals. 0 77BO 


Assoc. Paper Mills ip 
Atkins Bros. iHoRervi l.S7p 


Metroooie mas. Rm-PIs Pi. '7 '*dcj F ;?• Scottish American Tst Epc 
2.71 ZS PC 1 75oc. Do Ln. St.. Z!;Ot. 

Midland Caul- P.-ad-aCis 1. 166223m Fejkestone and Dm water Tot •' 


Monk (A i 2 661 aP 
Monks Irm-u. TsL 0-72s 
Morris >B. Q.J SoiPf. 1 75 DC 
Nrsh (J. F.i Sect. tKPt. 1.7 Bp: 
Ojirorn 'Sam i>en Do. S‘k 3'»p: 
Dim Owen 6 :s:Pf. 2 2 “Esc Dfc. 


e^kestone and Dm Wvier Tot *'»niiv 
IOpci Mas. 0-0 . 3. Sue. Do 4. doc 
"rtv. 7 dc* Wj». New O—d . . 3 a'se. Do 
4 9a: ifirlv 7acl Ma*. OU 'T9S3 :csue', 
? asit 

3 ant Itudy 5oc> Ma*. Qro . 1 75dt 
croon and Colonial (nr. Tsi Den. S:ks 


Wen Owen 6. : p:Pf. Z 27£se Dt. St^s. ^ r «On a-dCoi on* a I Inr. 
Si and 3>.-DC. Ln. Srvs. 3:, ard 4oe 

ahans Consd P*. 3i?pe F?r er ID aim J i Prt. 


An,,, wort 7 ijxBm Red. 28(1177 3 Hot toWin* (Wm.J Db. Slk. C0-SS Bank Leuml U K. 

aPi a PaSaBin^S.SSfllp Cwentry 13'»PCBm. Red. 30 7<7S £7.1656 Barclays Bank 

Brunnma Ord ana RV. Ortt. O.B464p Dacorum 13'vPCBds. Red. 30T.75 CT.T6H6 BrIUMi Sugar 

Canadian Into. Bank of Commerce 30 els. D ?5 4 I l i , ? l 1 s 13 sntBds. Red. 30 7175 Umson Ima. 

SC 1/l '050 FfCWifle 

ssrawa sr-d* '- 7 ;* aantwr” 

iinterchanoeablv transicrablci. PI. 2 m Db ' DIVIDEND A INTEREST 

CIvW^WSiW? 0.826650 * allii® tVgcMs. Red- L7-1658 Alexanders Discouii! 3.5 p. 

Country Gentlemen’s As-oe. 12.06p E 4|5 _ 13iPCBds. Rea. Ailebone Ln. E4.QB33 

[.».>« Inn. Hiring 7 44BD 30 7 75 E7-165B. _ . Alliance ProOertV Ln. 4 ,pc 


1 PaM?«^KnS? i:, Dlj P Stk.’^n^at rtai enkawd «A.» Ln. Stk 3 - -ot 

Pc.-Jk Ri.er Hvera-EJeK- c Power SPC(. .c 

1 *" tpj t UuW n.f Atifn. 5 k- 13 B6-88 

P’-SU 0 634P ! ' w 

Prn-.s tiy.ll.ani Ln. S:k do: K>wver S'ddelry 5-vR i 9250: 

Ri>t'd> l.'duri Ob SP See wra-mrlh ■ J ■ *OtP' Z 1 01 TotPi. 

Pencfuvcn 2.697a 2 ^5pc IOdcP' 3 Soc 

Re-d lmer"ational DP- Stk 2*.oe Her-iordsVre 6’. or P-d. 75-T7 s'.ot 

R.iry •Rnaert' 7^arP* Z 625« 6 '*DC R-d. P5-S7 3i.DC 

River Plate ard G^r-eraT Iranp Db. lm- Chen. Ind>. Sect. 1 75rt. In. 

PAYMENTS — S:k 1'^K VL. 2 *id< 

, „ . , 5ji"s.hurv rj •• So Ina and Gen Tst Db *:». 2 .ec 

BacPl. 4.,p Sa/e Til-ev SpcP* T.iS»- l-»rranrdod D>siille»s i.2e 

Scotia l.1rtt*k In S:»s. S ■•tv >5erl's A) B'.e: S*k. 74.76 3'iot 

Scottish ATtrcr InaL 0.6p jevison Rithaids (H. »-o R ; Tiles 

Seeur-*'CS r^urd b* tun inti Ben- *tr SneP*. 1.75 k 
, '* _ . RereBsl ration ar-o Deve'esment SjcSm. just-:r tTnoiJ 5ocPt. i "5 m 

South Air -La 1976 ADC Kenrard Db*. 2pc 

Shanks Db. Slk 3*tpC Lamont 0 7 p 

Shim Invctii. J.4 & L4W DebenUre Cora. S -ptPI 1.9250: 

1 Sm.th and Neoiew Assoc S'.-pcPt. 1.925 k Lvwir (John. SoePf. 1 7Snc 7 kPI 

Smiths ltouse». Db. Sties. 3 Ilrrd i and 2 cSpc 
3pt rBJ-BB 1 . In. 5:«. F-. and 4al Lew.* (John! Prcoi. Dh 5lk. 2 k 
S oarrmw Hartnv.-tk 7acPf. 2.45 k L-n;om 1 Sac Red. igro C4.009S 

Ss-Hery , 6ocPl. 2.1 k Li-ivds and Scottish T.26n 

. Sot Star tGrrai BritamJ DD. Slk. 3 k Lr-njon City and W-sltiiHe Props 6a: Pf. 

.tsdc Steel Brothers 4.33p 2 -i pc 

iacpf. 2.1 k Tanganyika Cc=eessier.» Pt. 4 I;k Lan.-ion Land am) Prootrrv Db. Stk. 1 \k 

. Tarmac Ln. Stk A-'-oi V k Eleernt Zp 

Teachers (Distillers' Ln. srs. 4', ; e Mncnestcr IC9I 3 k Red. 1941 l';pc 
687» Tccalend. Db. Stk. 2»x Manshela Brewery 2.34p 

Thorn Electrical Ln. Stfes.> 2l-pc Md. and Hassell t.saao 


Clyde BlPivers o.szeesp 

Country Gentlemen's As'AC. 11.06 p 

Ferguson Ind. Hides. 2.44&P 

Hargreaves 1.25 p 

Hill Samuel 2.5DB3p 

Len.on and D*rrsea> Frelghurs 3.21 6p 

Scotcios t-817p 

Sumner «Francu) C2;!u 

Vernon Fashion 1.595 Ip 

TO-MORROW 
COMPANY MEETINGS — 


30 7 75 S7-16S6 Alliance ProbertV Ln. 4:,K 

Ellesrr^re Port 13TwcBdS. Red. 30/7/75 Alliance Trust Db. ,Nk 

0 .1 B56 Allied Polymer LH. Sue 

FM.-nce and inn. Tst. 0.95p Aag/o American Crp. Ol South Air ee 1976 4PC 

Finance tor Hid. ISPcUnsec.Ln. Stk. 1981 ptd. 3 k Shanks Db. 

£3.41 Ann|uge Shainlu 1.950 
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WEDNESDAY. JULY 30 
COMPANY MEETINGS — 
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BRITAIN'S .300,000 professional 
engineers are still in some, dis- 
array over plans for a powerful 
central organisation which 
would get them a belter hearing 
when dealing with the Govern- 
ment and produce a better public 
image. 

Radical changes are to be 
made to the Council of Engineer- 
ing institutions, set up ten years 
ago as a federation of 15 char- 
tered institutions, but these do 
no* go far enough for the insti- 
tution of Electrical Engineers, 
one of the three large institu- 
tions which first promoted the 
idea of a “.hake-up Iot the CEl. 

The electrical engineers are 
*' di5appuinied '* with the out- 

Home sales rise 
boosts 'starts’ 

j BRITAIN'S MINI -BOOM in house 
sales is giving builders the confi- 
dence to start more new homes. 

On present trends, more than 

130.000 private houses should he 
started this year, and almost 
150,001) should bo completed, 
according to figures issued 
yesterday by the National House- 
Building Council. 

" Both figures are very low by 
comparison with the past ten 
years, hut better than we feared 
in the most pessimism period of 
1974," it says. 

Starts in the first six months 
of this year totalled 6tj.5O0, an 
increase of 38 per cent, over the 
same period last year. Comple- 
tions numbered 77,791, up 6 per 
cent. 

The number of houses/fiats 
planned, in the pipeline or under 
inspection, fclJ by just over 

13.000 to 193,635. 


Published Today 

second thoughts 
on full 
employment 
policy 

by Samuel Brittan 
A study of past mistakes in em- 
ployment policy with proposals 
to avoid currency collapse and 
political breakdown 
£2.00 

REVERSING THE TREND 
by Sir Keith Joseph 
Sir Keith Joseph's outstanding 
contribution to the principles ol 
social and economic Con- 
servatism is here shown in seven 
speeches 

£1-00 

, PARRY R05E 

»•** UR la London. 

BMP * CMchoamr. Susa. 


come of a vital CEl meeting at 
which compromise proposals 
were agreed. Between now and 
September they will be consider- 
ing what action they can take. 

Perhaps the most important 
change agreed for the CEI is 
that individual engineers may 
now become members— the CEI 
would then not be a federation 
of 15 institutions. 

At the same time the member- 
ship Df the CEI’s council is lu 
be streamlined and cut to half 
its present size. 

This, it is argued, will puke 
the CEi more flexible ana ahic 
to react mure quickly when 
events occur which demand a re- 
action from professional 
engineers. Because *hc CEI 
would represent SOn.OtlO en- 
gineers raiiier than 15 -n-sliitt- 
tiom*. it should get a more sym- 
pathetic hearing from Govern 


ment or any other organisation lo 
which it wanted to make a point. 

Moves to change the CEI into 
an “Institution uf Engineers" 
began three years ago after ris- 
ing frustration. particularly 
among younger engineers, about 
their status in the community 
and the fact that the profes-iinn 
has no unified voice in dealing 
with Government departments. 

There is a widespread feeling 
in the profession (hat iis failure 
to establish a status compilable 
with that of doc 10 is .md io!;Ci- 
lors. for instance is having a 
damaging effect on recruitment 

Proposals for a new. more- 
powerful body put forward hy ihe 
“lug three" — the Institution of 
Civil Engineers, the Institution r.F 
Mechanical Engineers and the 
Institution of Eleclrical Engin- 
eers — have met with resistance 
though from smaller institutions 


Dneclora. D G. Nicholson’ (Chairman!. M. S Gorvy. A. Johnsiong. 
G. G. i_ Lcissnor, M. □. Mot ass. R. 5. Scowby. M M Sure. 
G H. Waddell Aliemaie dneciot J. L Pa me risky 'Bnlish 


DIVIDEND DECLARATION 

Nonce is hereby given (hot dividend No 18 ai the rate of 3.25 
cents (1974: 4.25 cams) per share has been declared payable on 
or aboui ihe 12ih September 1975 to shareholders registered in 
ihe books of the company at the close o( business on 8ih 
August 1975. This dividend together with dividend No. 17 of 4.25 
cents makes a total dividend o( 7.5 corns (or the financial year 
ended 30th Juno 1975 (1974: 8.5 cents). 

The vansfer ten der and register of members wilt be closed from 
9th August 1 976 id 22nd August 1 975. both dates Inclusive. 

The dividend has been declared payable in South African 
currency. Dividends payable from ihe office of the London transfer 
secretaries will be paid in British currency cafculatsd at the rate of 
exchange ruling on or about 5th September 1975. South African 
non-resident shareholders 13* and United Kingdom income tax 
will be deducted from ihe dividends where applicable. 


ANNUAL REPORTS 

The chairman's review and audited annual financial statements 
have been despatched to members os at today's date together 
with the nonce of annual general meeting to be held cm 4th 
September 1 975. 

By order of the board 

Townsvrew Estates (Pty) Limited 

Secretaries 

per. P. Kahn 

28th July 1975 

Transfer secretaries 

South Africa United Kingdom 

Consolidated Share Charier Consolidated Limited 

Registrars Limited F.O. Box No. 102 

Liberus Building Charier House 

62 Marshal! Street Pa* Sued 

Johannesburg Ashford Kent IN 24 8 EQ 

2001 England 


SOREC LIMITED 

(incorporated in the Republic ol SouUi Africa) 


3=1 lull! 

EObro (HOJcRntn) 
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» LUBRICATION 

• _ _ •• _. a controller unit, either single or '.a.-*.— ' . * nc0 - ■ ' 

Electronic postman at the desk Much less one ot ^three V ( 38 , . pUcemc^^an be made and the ® 

. ...... r ‘ fAr i-kf 152 or -305 mm.) . The one foot trip TVTO ' -RJ®3 or' pe*k4o-peai: peter n rip TATTVlot ' 

KOTRHEAD Iia» chosen the as It was at despatch. ' . ; DtlHMtwl wm? II tSK. U1 stylus traverse Is believed to be Lllw Lj ly readings of the nressuredelgnato i. &U\s IL/HlXctE 

second World Telecommonica- The executive's unit is, less: ' ci r#tI it s Nrtwnrk • • ~ the longest available: B & K LABORATORIES. Cross can be held St Thetr maximum ; * 

tions Exhibition, to be held in than six inches high and occupies ; ; — — />rtri*AC’l An Vertical sensitivity mmUte- Lances Road, Hounslow, Kiddle- point by means or a switch pro- 

Geneva next ■ October, for the about a square foot of- desk . U>P UMUll . tion can be from I0O to 1.000,000 ^ a vibration meter for -vided for the purpose. The In- UvllVvI lCi 

unveiling of its answer to soaring space. It operates without atten- Up to 56 km 0-82ir SAp M use by non-scientific personnel strum ent has a frequency raiwe . - 

clencal and postal charges, tion and would normally.be n • . K -r — : .a.; ay j - ■ A HIGH temperature bearing -fnnn. 0^)03 to OJ inches <0.706 to k, 3 nv section of industry where of 0.3 Hz to 13 kHz- In the. DATA RECEIVED. from Cassette 

.coupled with Increasingly connected into a PABX or the SH. x - ~ P— ; grease, Bocol BRB 1200, winch, 7.6 mm.), depending on the sur The twotective maintenance of acceleration mode and in the drives can be converted into com- 

• unacceptable delays in getting public switch network. The company pointa 0 ut that 5373 ^ »««»<*»,, resists face and the traverse speed. The valu »bie machinery Is vital or other modes the frequency range puter compatible- format tra half 

toportzntmesst&e* passed round There is no obstacle to inetall- ' preparation; and paper costs for nSPLwn m where any form of vibration. U determined by built-in filters, inch 2£*»«&jnacMtlfr ***** 

and between companies. ing the Mufaxgram in land a normal letter are very much Wldered impoMthteah bentone 0.01 and. 0.W taVsec. (0554 and ^ te desirable. A built-in calibre ttonsigttal: d*MT473/M format con- 

“ Mufaxgram " describes the vehicles, boats and aircraft higher . than the above without Sr® 88 *?’ *^*'_*‘ resorting 2.54 , t , Type 2511 has a wide range" a&d provided. ... verier introduced by Feedback 

equipment which- comprises a radiotelephone links being used counting the cost of postage to thl^ncle andtoused in conjunction wlS .The company to on bMTO 7774. Data. A hard-wlro unit, it offers 

, compact desk-top receiver and a in these Instances. which, the company considers, an inhibitor, has bedtt. introduced ally compensates for the angle ana - . an- alternative to ..the.. more 

small transmitter. The company office to office confidentiality must inevitably ri*» to European Rocol. • ^ f^ANSTlFIICTION ■ * oority • co mputer ^controlled 


wiae ran^e - 

■ ' • from leaving the papa 

nfATt I AT* • operator adjustments 

yiUlllvl sample to sample are elfanl 

TVCTVTTWENTC " nrAr^tiH no h MoTD f 1*033) Could AfllCO 
INSTRUM ENTS producing * ~ 31 F-9116O Longji 

magnified cross section of sur- • *T 

face irregularities over un- r ranee, 
usually wide ranges are being 

sr 1,7 °w ta Vibration 

Each equipment consists of y IL/iWUlUU • 
a controller unit, either single or - . - 


between, the worit -piece -aorfae^ir plng«in pickup 
-■ Sod^m instrument' .centre lihe* measure *11 

Chart traces are thus prevented It a completely porrtbje and^i 

from leaving the paper.. and high standard °* 

operator adjustments from stability makes it tnltable fpr 

sample to sample are eliminated. both laboratory and inauitiw 
k More from Gould Ailed, P.O. applications. 

* Box 31, . F-91160 Langjumeau, operation is simple and the 
n. France. device is calibrated to both 

£ . metric and British units. Long 

„ ~ ' - cables between the pick-up and 

Vi hration .'the instrument can be used 

V JLLJi- CIUUU . < without reduction, in perform 


.M 
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; “sens that with It correspond- j s complete and- the speed of heights in the not too distant The company says As research 9 

ence and inter-office memoranda transmission of a full 'message is future. It is also 'well-known has led to the Iden tific ation of a -*■ pi . 

' can be produced and despatched comparable, favourably, with IBM and Philips, to name only new type' of to organic corrosion 1 TIT IQ; 

at considerably lower cost and dictating a communication to a two companies in word-processing inhibitor for grease§. It is a a.j.u.AVi 

much higher speed than by shorthand writer who would still markets, assume a cost of not far compound that isr. n&x&oxic. yet j. . 

conventional means. have to reproduce the notes in from £2 per letter written from compatible with the' organ o-clay 1 

Handling paper slightly type- any major city under present base of BocoI BRB-J^O, and not 

smaller than A5 size, the unit M airhead has given, the fol- conditions. adversely affecting'thte lubricant’s ^ 

does not need to be fed with lowing operating costs fox the Muirfaead, Data Comm uni ca- physical and temp^ature attri- POil.S 
. typescript— handwriting is as executive's facsimile unit, applied tiow Division, Beckenham, Kent butes. - 

legible, or illegible, on receipt to a 200-word message; BR3 4BE (01-650 4888). - It is claimed *e grease meets noRWEST 


f CONSTRUCTION 

Inflation 
cuts the 


k costly .computer - controlled 

v- systems sometimes Tssdd'fw this 

to be constructed by the method ttoe outer snriac^ et the »«» purpose. • 
can be seen at Tlngley, five miles during v lb ration and. sotting i t consists of a.^ I0f4nch reel 
south of Leeds near Intersection «rer which -it. q. remavea nha tape trinsport controlled -fay a 

28 on the M62 motorway.. the membrane deflated. The final buffered formatter together vrtth 

With a base of 32 metres (105 f!!?] 1 ‘Ln « nd 


• ELECTRONICS • COMPONENTS 

Beckman bid — ?as -% Improved ^ 

A -* , AA the recorders, which employ Jl and roller bearings.' the lubri- surfaces by. using a strong perimeter. Expand 

‘ ___ . direct writing techniques with cant withstands temperatures inflatable membrane as the forcing mesh and 

ill TTlOCcSS pressure sensitive paper. On SLUldHC from -30 degrees. C to over 200 framework Tor thin-shell ellip- are placed on the 

Xr the sing! e/d ual channel instru- C- 5 degrees C- Tech meal data may so i dal domes. Shells are cast raised to the fii 

_ _ 1 meats the pens write horizontally be obtained from RocoL Bocol in less than a week by eight pumping air betwe 

COnTlOl and appearance oonfoms riincS House. Swfllington, Heeds. LS26 men. slab and the mem l 

with the controllers and other ^ ^ gBS The first building in the UJK. A cover sheet 

A FULL range of electronic con- panel mounted accessaries. There INTRODUCED BY Thomson- 

trollers. recorders, transmitters is also a six channel version CSF. Bell Road, Danes hill, * ENERGY 

and panel mounted accessories which writes vertically and is Basingstoke. Hants RG24 OQG 0 METALWORKING w A 

marks Beckman's entry into the mounted In standard 19 in. rack- (0256 29155) to a new series of T)/\tT7nt» 5 lbn * ailoca 1 ®* to 

U.K. process control field. ing. single-ended recording storage \ XT' 11 F^Q\YCjL 1 I 1 ) TT1 Honeywell's Sys 

' For the contrellere a hybrid formation from Mr. tubes. Will TCVSilT + 

. digital/analogue approach has )?• p oI ) ie F> Be ekman-RIIC, East- using electromagnetic focus-. • . . -ft- cntX Minneapolis to i 

. been used In which digital elr- field I E^ l e ust Ti|L Glen " sing and deflection with non- , r*An tlltlAO LflC bLill companies selecte 

cuits are used for control, .rothes. Fife (0592 771234). destructive read-out they are iron. Til l)vS unwiro towft? j acr ^ nioo . for the P° wer taw< 

"housekeeping 1 * and indication stated to have excellent grey- POWiat TOWER describes a agency to. providing 

while analogue techniques imple- ri 1 J scale characteristics and are SPLIT COLLARS for use In “tr 1 ® 4 . , , heat - p f 28 ra - to M 

ment the process control func- Mil 1C A offered in 1, H and 2 inch sizes, repairing fractures in Iron pipes reflected from banks of mirrors the four companies 

. tions. One outcome to the vWV4v designated TME- 1238 A, TME or when it to necessary to “tee for the large-scale generation of Over the uexl 

prevention of overshoot when » -« 1 - 1239A and TH8803. The ortbogo- off" a pipeline are offered by electricity. It is to be tested by Honeywell will cc 

change to made from manual to ph O Tin f* I ^ read-write resolution at -50 Sir W. H. Bailey and Company, “onejwell under an ex^rlmen- ments with the bol 

automatic, remote to local or ylivUUlvl pgj. cent _ modulation is 1,00)0, Gosford Road, Beccles, . Suffolk tai.U-S. Government study. stats, and a uniqui 

any other similar transfer. * j UOO and 2,700 TV lines per (0502 712277). The experiment will seek to system. The firm’- 

This “bumpless" operation to diameter respectively, although Intended for 3 4 or 6 inch pro^dt! high energy concentre- be incorporated in 

due to a settling circuit which uuv these figures can be increased gpvm iron p i pe to BS 1211 the 11011 on a 81(511111 mounted posal to ERDA for 

determines any difference wrr «nTvr cAvriur hn. i+ >,,« operating the tube at higher collars have a sealing -range of on t0 P 01 a lower several hun- tower capable o 
between process variable and set T w Tol tages at the expense of a ±0.150 on diameter . due to dred Banks of mirrors enough electricity 

. point and positions control slight degradation of image uni- nitrile rubber seals and so can —heliostats— around the tower's about 5,000 homes. 

. devices in the plant accordingly. 17°.° * ° vl formitv The limiting resolutions be used on vertically cast pipe to base will focus the sun’s rays Honeywell said tl 


LliW feetl^nd °apolar hright^of W gJ^eLWe 

adversely affectm^tixte tabricanfs metres (33 feet), the Holst Para- “i Ifl ““JJ* w L- lW , . HSSf??* If’f* wbIc L may ** 

physical and tempereture attri- PAfst.S shell dome has au outside." e or »<>dem-cora- 

butes. to sprayed . coating of "liquid e? 8 ** 111 to seveu sues ranging patihle V24 form,, is stacked m 

It to claimed Ifce grease meets NORWEST .HOLST has intro- Plastics’ Decade* membrane. 2jSes“ • 'doJit 

the most stringent requirements duced into the U.K. the Para- Licensed by BlnisbeB* *.p.a. ? e igh? of 4 inetres'fia ta ^otS 

of the Em cor Test (UP^O), a shell system of constructing rein- Italia< the Holst Parasheli aystom through to 40^Srts (1 M fref) m&RvnS!ui» 

test set by the Institute of Petitt- forced concrete monolithic w a preformed membrane of JSSSKr and 1 “SSSwf (40 S«) abS 

leum to mearare the corrosion structures. nylon-re in forced neoprene -which high. ~ Su read-after-writ*- veriflca- 

resistance of bearing greases. This eliminates the costly Is anchored to a .concrete ring. > uil detail g 0 f the- system are iion cbSI m SSSU Sit on 
Suitable for all lypes of baU traditional shuttering for curved beam, usually on a ground slab available bom Holst Specialised the recorded data and In the 

and roller bearings.' the lubri- surfaces by. using a strong perimeter. Expanding steel reiu-. structures. 48, Clarendon Road, event of a detected error a 


cant withstands temperatures Inflatable membrane as the forcing mesh and wet concrete Watford. Herts. WD1IHE {Wat- routine off re-tries Is performed 

from -30 degrees. C to over 200 framework Tor thin-shell ellip- are placed on the membrane and ford 34451). information op before *arms infora ? the 

degrees C- Technical data may so i dal domes. Shells are cast raised to the final shape by uecadcx membrane can' be operator. •' Further details from 

be obtained from Rqcol, Bocol in less than a week by eight pumping air between the ground obtained from Liquid Plastics, the company at Park Road. 

House. Swfllington, Leeds, LS26 men. slab and the membrane. ' London Road, Pres t on, L&nw- Crcntborough, Sussex TN6 2QR 
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The first building in the U.K A cover sheet remains over shire PR1 4AJ (0772-59781). (08828 


Will repair 
iron pipes 


• ENERGY 

Power from 
the sun 


(0256 29155) to a new series of f**/%*vi filbn. allocated to it. • . It is planned to experiment Hal heating and cooling 

single-ended recording storage X X T" H 1 (J W Cl 1 1 V JlTl Honeywell's Systems and Re- with eutectic mfxturra of salts as -appUcatitms. Included will be 

tubes. Will remir search Centre (S&RC) is the heat-storage medium, an area analyses wd tests on absorber 

Using electromagnetic focus- . Pllt1 Minneapolis to one of four where the- PWUjw^ Research ipaneto, coatings, covers, hous- 

sing and deflection with non- I 1 I 6 SUI1 companies selected by ERDA Laboratories to Eindhoven have mgs, interconnects and 

dSrtroctive read-out they are 1X011 T3113CS _ for the power tower smdy.^ ^ The »® de considei rnble 'progress. The insulation. 

^ed^to hare excellent grey- ■ LAV71 " L POWER TOWER describes a agency to providing initial fund- cheap Suonde mixtures are so _ , . . 

scale characteristics and are SPLIT COLLARS for use In “t* 0 * ° f “Jf 8 . ,J5« at . lo 8 of to March, 1378, to SoIaT* Cells 

dSSSLted 1, ™r d llsjX h ?Se S^SESimTSSSS^' P -SS Sr S. >SSSJ^%Sir^S oil? two In .-completely ^.01 w.y 

Sff^.nlpeiteS .^Sercd by electricity. It i, to be toted by Ho^ywc “wil7Sedect o/J.PP^_wn powe r iincjl 

ual read-write resolution at -50 Sir W. H. Bailey and Company. Honeywell under an exjmrimen- ments with t\e boiler, the beli*-SSJKJ fUDcti0n ^nvSntforial 

per cent, modulation is l.OOiO. Gosford Road, Beccles, . Suffolk t»l. UB. Government study- stats, and a unique heat hkttmet^ttf^drive ^ommunica- 

i«;nn and 2.700 TV lines Her (0502 712277). The experiment will seek lo xvstem. The firm'* finding In 197s ! and l974 . Honeywell pattenes-^ to drive commumca 


1J500 and 2.700 TV lines per (0502 712277). iac saiiemucui mu ««» j.u systetu. iae arm s nnoiags- wju — .' ~ w 

diameter respectively, although in tende d for 3, 4 or 6 inch P. rovide hi S h eDe K r S r concentra- be inconwrated in a deign pro- Ss Centr^ta * Aocordlnfi to the latest issue 

these figures can - be Increased spvm iron pipe to BS 1211 the 11011 on a 81(58111 b ° ner ®°u Dl ed posal to ERDA for a test power nf “ Rahamane •’ the Israeli 

by operating the tube at higher collars have a sealing -range of on l0 P 01 a 10wer several hun- tower capable of generating jfijjj K' 1 Defence Forces Weekly the new 

voltages at the expense of a ±0.150 on diametw to dred feet high. Banks of mirrors enough electricity for a dty uSto Jre Sosod of M 

slight degradation, of image .uni- nltri £ n^ber seals Ld so cL -heliostats-^ round the tower’s about 5,000 homes. V - XeSs tiestoi hw shoSn iw?h prod^ electricity^S 

he used on vertically cast pipe to bwa will focus the sun’s rays Honeywell said the effort. might Sc^ effldSes ^f more hours of sunlight, and accuLula- 


The experiment will seek to system. The firm's findings-' 


. devices in the plant accordingly. “ “ . th ahmiRi formitv The limiting resolutions he used on vertically cast pipe to base will focus the sun’s rays Honeywell said the effbrt might XT/tirm hours of %unlicht and accumula- 

. Other features include a six Inch fL c XsT^5* ai « respectively 2.000. 2,700 and BS 78 (dating back to 1917) and on the boiler to generate steam, lead to operational testing, within S mT rent at f '2M°F torato stwe It for use atnlgbt 

x met ®r .With 05 per cent SrcSh m15fS 24 channel POT «°° ^ lmes per «*' ain ® ler r also older installed pipe, and on The steam would be piped under five years, of a ten-meg«,W.tt ^ pSgramme design or in cloud? conditions. 

JS0?t ey ^ e fiv?° n n r SSSL - ^ already installed in the UA to Likely applications for the JO deg. P™ 880 ™ to _ a eMtad electrical plant in the. south-west- g^J.FoSr fue^Stiveflft- While the initial cost ia high 

• Jnif tn pnmnHfM- 1,(5 upgraded to 48 channels. tubes include TV frame freeze, ® n __ rat0 ’ ^ heat slored U-S - - • ■ i&feiie solar collectors, using — £22 for the accumulator and 

“Pgra^ng to computer There appears to have been no slow scan television,. data record- can a 1 ® 0 be accommodated, for later use. A major challenge in the power jpuminium and steel absorber £128 tor the set of solar cells— 

operation. change in the transmitted bit tog and storage, scan conversion Nominal working pressures Authorisation ^for the study is tower concept is to find. Slates, were fabricated and the solution should bp much 


■: -Wf al ^o. five o r te n per cent £‘e up^radei to - 48 diStfiT tub^ ftclude^ ^ T^T frame free^ deflection in the line after flj- turbine generator. Its heat stored U.S. . ~ tofiSSTiSS -m for to? ^ accumulator and 

upgrading t0 com P uter There appears to have been no slow scan televtoion. data record- bng can also be accommodated, for later use. A major challenge in the power Jfuminium and steel absorber £128 fnr the set of solar cells— 

operation. change in the transmitted bit tog and storage, scan conversion Nominal working pressures Authorisation Jar the study is tower concept is to find.Slates, were fabricated and the solution should bp much 

Four variable reluctance trans- rate at 1.5 megablts/sec.: the and the integration of low level are up to 2 bar (29.4 lbs/sq. from the U.S. Energy Research a way to store "high-beat energy Juried. cheaper in the long run since 

mitters are launched for differ- larger message tarrying capacity video signals. The big tube can inch), but each collar is indi- and Development Admin istra- for use by the generator duringAEarlv In 1975, NASA's Mar- their Hfe expectancy to five to 

- ential, absolute and gauge pres- i s made possible bv “newly be used in detail applications vidually- tested to bar tion (ERDA), now backing many cloudy conditions' or when thqlibaH Center awarded Honeywell ten years. * ' 

- sure, and for level. Conditioning designed electronics in the ter- such as the production of hard (671bs/sq. inch) hydraulic and solar and other projects In the sun has set, bearing in mind thaW* E-month contract to design The dry cells now being used, 

and compensation is electronic minal and repeater 'devices copy from electrical signals- or 3 bar (44 lbs/sq. inch) i pneu- U.S. drive to become self- the temperature of the steam pro^Iuild, tost' hndf. “deliver a low- which' need continual replace- 

and data to transmitted as a 4 to installed in manhol^f^lohg the. the storage of several TV-quality matlc (porosity and- leakage) sufficien t to energy by -1988. dneed by the boiferiwill be abonU-cost ■ flat-plat# collector" hient, cost between £4 'uf- 49 
20 mA signal. route." '.r 1 pictures side by side. before despatch. r • ■ Solar power alone has had some 850"F at a pressure of 950 psL engineering model for residen- per set 

' f • • • -• 


20 mA signal. 


pictures side by side. 


CONTRACTS AND TENDERS 



INTERNATIONAL TENDER No. 2/75 

ZUARA FISHING PORT PROJECT 

International Firms specialised to majrine port and shipyard works, and local Class A 
specialised contractors are invited to tender for the above project, subject to being, 
registered in the special Register of Contractors at the Ministry of Housing and Fnblic 
Utilities. » 

TENDER DOCUMENTS: 

Tender documents and conditions of contract and other relevant . documents are 
obtainable from the Following address during the period between July 1st and July 31st, 
1975, against payment of a non-refundable sum of LD5O0, plus taxation stamps: 

■ The Controller’s Office, 

Council for Food Affairs and Marine Wealth, 

Abuhrida Street, 

Tripoli, Libya. 

PROJECT DETAILS: 

The tender shall be considered as one indivisible unit, and. shall. Include -the following: . 
marine dredging, land reclamation, quays,. breakwaters, building roads. 'water supply, 
sewerage, surface drainage, electrical works, harbour and ship repair yard equipment, 
etc. 

CONDITIONS: 

Tenders not complying with the following conditions will be discarded: 

1. An initial guarantee in the sum of LD200.000 shall be submitted with each tender 
in one of the following methods: 

a. Receipt issued by the Public Treasury. 

b. Certified cheque issued by one of the banks operating in the LAB. 

c. Letters of Guarantee issued by one of the active banks in the LAR,- valid for a 
period of six months and duly certified by the Taxation Control 

2. Tenderers must submit with their tenders evidence oE previous experience in 

executing similar works with regard to size and type, together With details 
pertaining to their respective financial status. This information shall be taken - 
into consideration when the Committee considers tenders. . . . • 

3. Tenderers shall abide by the provisions prescribed in the “ Instructions to Tenderers." 
and shall be bound by all the conditions contained in the relevant documents o£ the 
tender and its appendices. 

4. If the successful tenderer fails to slim the contract wltMn a period of one month 

from date of notification thereof, the Council shall have th# right to confiscate the 
Guarantee to full, and without resource to legal action. . . . 

5. The successful tenderer shall, on signing the contract, submit the Performance 
Bond amounting to 10 per cent, of the contract value. 

A Tenderers or their representatives may, if they so desire, ‘he present at the time 
of the opening of the tenders which will take place at 10 in., on Saturday, 
November 1st; 1975, as the deadline for acceptance of tenders. 

7. The Council shall have the right to reject tenders, without giving reasons, nor shall - 
the Council be bound to accept the lowest tender. 

SUBMITTING TENDERS: 

Tenden shall be submitted in sealed envelopes marked with the name of the .project 
to the following address, not later than 10.00 hours on Saturday, 1st November, 1975 
for at the same time on the following working day in the event of an official holiday). 
Tenders received after the dosing date shall be discarded. 

The Secretary. 

„ The Sub-Committee for Fishing Port Tenders, 

General Department of Marine Wealth; • '• 

Council for Food and Marine Wealth. 

Abuhrida Street, ... 

TRIPOLI. LAJL 


UNIVERSITY OF BENGHAZI 


Announceinent of Tender 


The University of Beiagha 
Phase 4 of .the University 
consists of two similai 
dormitories of two to fc 
modating students .(Halls 
total floor area of 27,000 
single-floored dining' halls 
sq.m, floor area, as., well * 
and • external works, 
documents ' prepared ;by 
available. 


: announces tendering 
lity of Benghazi .which 
reinforced ■ concrete 
it storeys for accom- 
of Residence) with a 
sq.m, each, and three 
and kitchens of 4,500 
i the required-services 
rully detailed tender 
U.K consultants are 


REDERAL REPUBLIC OF 
GE&MANY 

-NOTICE TO 
BUILDING 
CONTRACTORS 

Bui Wins Contraction are adviicd that 
the Aucmt luua of the Journal of rite 
European Economic Community will 


Information* Inviting Building Con- 
cractora to apply to be placed. on the 
Hr of lelecnd tenderers (or die pn»- 
poicd new Chancellery Building and 
Extension! and Alteration! to the 
existing Em baity pram he* of the 
Federal Republic of Germany In 
London. 

Contractors ' may apply for further in- 
formation! in writing, endoting m.«. 
ca Meitn. W. H. Saunders R Son. 
Architects- Planner* 5. MaMfleid 
Street. London, WIH 0JL, 

Only contractor* with substantial ex- 
perience of constructing highly serviced 
buildingi in the range of Cl.OOn non 
■hould -apply. No other eoire«|Wndence 
regarding riiii tender can be entered 
into before the appearance of the 
ronml idvcroieffienc. 


r 


CONTRACTS AND TENDERS 

Appear Every Monday 
For further inf ormatioh 
Contact: Rosemary Andrews 
01-236 0107 


PLANT & MACHINERY 
SALES 


NOTICES 


The- University invites t! 
and contractors of intern 
the ability and experience 
in writing to the addres: 
ments with full details < 
and experience together ] 
LD 200 or U.S. $700 ( 
purchase of the tender da 
wUl-.be despatched .by r| 


e interested companies 
tional repute who have 
in such projects to apply 
below, enclosing docu- 
f company organisation 
vith .a money order Tor 
ion-refundable) for the- 
:uments. The .documents 
i^stered airmail. 


Tenders must be returned to the address below 
and received before 12 noon on September 27th. 
1975. . Any tenders , rereived', after the above- 
mentioned time or date will not be considered. 

The University of Benghazi is entitled to accept or 
reject any tender without being iiable to assign any 
reason for its choice. I 


All correspondence and 
be' addressed to: 


extra enquiries should 


The .Secretary! 
Central Tendering 
University of feeng 
P.O. Box 130i 
BENGHAZI, if-AJL 


Committee, 


IN THE MATTER or THE COMPANIES 
ACTS. 1W to -1967 - 

ud 

HI THE MATTES if ' 

LAME, FOX & COMPANY UNITED 

Registered Office and Business Address; 
31/24 OMsweU Street, London ECtT 4UB. 
• NOTICE' IS HEREBY. GIVEN mmuam 
to Section 283 o f the Coautanlc! Act, 1948. 
that a MEETING of foe CREDITORS of 
Hm a hove- tinned Company wCH be held 
at the Chartered Insurance Inxdrnrc. 29 
AidermanbtaT. London. E.CA on SO July. 

1 1975. at U a-m. for the purpose men- 
' Maned In Section 294 et sea of the said 
Act. 

Dated this 14th day of Jnbr. 1975. 

By Older of the Board. 

A. J. A. HELME. 
• Director. 


NO. #92488 

IN THE HIGH COURT OF JUSTICE 
Chancery Dhriaton companies Court 

nr .the matter of Elizabethan 

PROPERTY CROUP fHOTELSI ' LOOTED 
and m THE MATTER of 
THE COMPANIES ACT. 1948 
NOTICE IS -HEREBY GIVEN, that a 
Petition, for the winding np Of the above- 
named Company by the Hlxh Court of 
JuatJce was on the 22nd day of July 1973 
presented to - the aald Court bg Imperial 
Tobacco r import!) Limited whose run- < 
stored office Is at P.O. Box . is. North 
Way. Andover. In the County of Kama.— 
Cigar Importers, and that the —m pen. 
tion is directed to be beard, before the 
Court silting at the Royal ' Courts at 
Justice. Strand. London WC3A 2LL 00 
.the fch. day of October 1975. and any 
creditor, or coutrfimoty of the said 
Company desirous to rapport or moon 
the. making of an Order* on the said 
Petition may appear- at th* time of 
hearing, In person or by his' annuel, for 
th« purpose:- and a copy of the Petition 
win be furnished by the undersigned in 
any creditor br.contmmocr of the utd 
Company reouirtng such copy on uy. 
ment of- the regulated chars* for the 

B urnt * > • 

TAOWER STILL A REELING. 

G New Square, 

• • Lincoln’s Inn, 

London. W.Ci 
Agents for: C. R. JONES. 
Bedm luster, Bristol BS99 CTR. 

SoUcUora for the Petitioner. 
NOTE.— Any person who Intends to am»ar 
.uu thfe heidnt of the said Petition taut 
8 em.au, or send by poet to. the ahaw- 
. named notice in writing of hla Intention 
so uf da. The notice must state the turns 
and address of (he Demon, or. if a hn» 
the name and address of th* Era ud 
must bo signed by the person of firm, 
or- mi nr thetr soUdtor flf anrr antf 
must b* oured, or. if pooled, must be 
reni-Br post- 4a jndfiaont -time to reach- 
the above-oanudT pot later than tour 
o'clock in tin afternoon of tha 3rd day 
of October ura. 


Description 


"Win Wickmaij 1}® Six Spindle and 
197# Bcdikr BR-20 Precision Bar 
Autos for, disposal 

1973 Ncwdfl SA Cylindrical 
Grinders — High Speed. . 

12* x 36* Angle Head, Plunge . 
up to 10** wide with copy. 
Completely equipped . 

Rubber Processing Plant, Mixers, 
Mills; .Calenders etc ■ 

Bigwood 16* x 0JH9*. Cut to 
length. and Forming Line 

B & VVY.IOOO— Water Cooled 
■1000 cfm Air Compressor 

IngenoU Rand XLE2 Water Cooled 
1000 cfm Air Compressor ;.' 

Hayes Tracemaster' Model TMA/D 
2 spindle Auto Die Sinker 

Nil-Way HGJ00 Heater \ 

Cam co Europa 31/d ' Folding 
Machine vrith aatofeed 

- .continuous load feeders and 
batch, counter 

19T».N«waH SA Cylindricai 
Grinders — High Speed 12" x 36" 
Angle Head, Plunge up to 
10" wide with copy 

Continuous mixing plants by 
Gardner with pneumatic weigher 
by Darenth. Feed screw 
conveyors. Output up to 25 
tonnes per hour. Console 
controlled by single operator 
New 1971 

Plastic or rubber. Vickers 
Transform ix EI50. new J97I; 
complete whh 250 hp Thyristor 
drives (4 off) 

N-C Plexo writers for Punching 
N.C_ Programme Tapes— ^ 

Rebuilt with 2-year Guarantee— 
Save up to 50% 

Fork lift* Fully Renewed. Urge . 
seiectFon, < months warranty _ 

punch Pren 
5.1528 G EC Century Contror- 

. .TJpi* iS tons capacity. 197^. ; . 

fltoremtairg Fact 'Plate' Lithe 
Model P2Q-BZ3L 


Telephone 


021-556 0904 


- 02092*4357 


061-339 2560 

0742-2631 1 Ext 256 
Telex 54119 


as above 


as above 


01-253 6000 


031 556 91 5f 
Ext. 513 


Tel. 02092-4357 


06294-71555 
Telex: 923969 


06284 71555 
Telex: 923969 


Dudley (0394) 


OT-572 3451 


01-606 7051 


061-339 3221 


.... IF rOu_HAyi. PLANT. AHD MACH INERT -SOB PLUS TO YOUR- . 
REQUIREMENTS, AND WOULD LIRE TO ADVERTISE IN THIS. COLUMN 
PLEASE TELEPHONE MR. FRANCIS PHILLIPS ON'OI-Uk 0108. 
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Solar house project 


SINCE THIS page first reported tional cavity wall style with 
on . “1 Loughborougb/Pilkington engineering brick used only on 
solar bouse project last March, a the solar wall which will be built 
good deal of instrumented test- with an outer doubled glazed 
mg of working models has been skin to trap solar heat Cavity 
earned out and university and walls will be filled during con- 
company scientists are now con- struction with Dri therm, a glass 
v?nced that the design could cut fibre material treated with a 
central beating bills by as much water repellent- 
as SO per cent., which is far more Sealed double glazing and a 

• than originally anticipated. warm air heating system drawing 

At Pilkington in parti cuter a its « ner 8y from the solar wall 
J-scale model has been evaluated wiU *»® featured. Excess heat 
■ and it is calculated that a three- win ** stored in roof spaces and 
bedroom semi built on this overheating in summer wiU be 

• principle would have its heating Prevented by natural convection. 
' coats reduced from an annual £99 ® ne 640111 of tlie solar and coo- 

to as little as £20 and certainly ventional houses will have a solar 
no higher than £40 water heater panel in lie roof 

• As reported earlier, there is a and , **? com P aDy 1 . i! ar present 

prtUert Loot to carry “or evalnatto e . nu mber K Kin 

practical evaluation of the design, 

based on the construction of nine Au5tralla asainst one 

new and five conventional bunga- 

Higher Bebmgton, Merseyside, gj e baS i S of. widespread adoption 
_ of the design by local authorities. 

The Housing Corporation is It is around £8,500 averaged over, 
expected to contribute some say, 1,000 housing units or more. 
£140,000 to the scheme which was ft has to be remembered, how- 
initiated by Pilkington and ever, that it is early days yet and 
.Loughborough University in con- that the 60 to 80 per cent, saving 
junction with Merseyside in house heating costs- could well 
_ Improved Houses. A start is go hand in hand with, conunen- 
. expected in early autumn. ' surate savings in domestie hot 
Construction wiU be in tradi- water costs. 




'" T * 

WZi 



-» narr^i. 


- r 

- ' ■ 







- ?: ■. ' 


Bison Wall 
Frame in 
£2.6m. job 


The total contract period has 
been set at 106 weeks while Con- 
crete (Southern) expects to erect 
the precast concrete superstruc- 
ture in 56 weeks. Work starts on 
site in September. 


£4fm. award 

LONDON Borough of Ealing has 1. 

placed a £2.6m. housing contract -f TT^ /v-rYC 

with Concrete (Southern) using \\J Uliiliij 

the Bison Wall Frame System, OC3 

which will be constructed in ny - J TT^II 

association with Peter ‘Wilkins of dllU- JL Axil 

Ascot 

Of the total contract figure. £IGGS A ^ ) Bufiding has 


Seven awards and fifteen commendations 
have been made in the RIBA Architecture 
Awards for 1975, announced to-day. 

Sir Hugh Casson, in his introduction to the 
report, writes: “ Architecture ‘ is a long word 
which has too often made the art of building 
. . . into a professional mystery or ... a 
popular target of abuse. It is Important 
therefore that . ... the many good buildings 
that continue to be completed should not be 
overlooked.” 

Among these is the award winning scheme 
for a vicarage, parish half. and offices for the 
ecclesiastical authorities at Tring. The jury 
considered this to be a first class example 
of uniting new work with old, the existing 


vicarage built In 1828 hi “ Jacobean revival 
manner having .been thoroughly restored at 
the same time as part of the scheme.” The 
illustration shows the south view gf the new 
vicarage, in bride and dark tiles. ft was a 
complicated operation involving the finding 
of matching brickwork and adapting render- 
ing and piasterwork to the’ older materials 
nearby 

The principal organisations concerned were 
the architects, Melvin Lansley and Mark 
(project architect Peter Gibbons) and the 
main contractor Fred Harrow eH and Sons. 

H. A. H. BROCKMAN, 
Architecture Correspondent 


Fairweather 
wins two 


The second contract valued rt PI 1 

£465.000. is for a cooling water Lo'TTl OTYl 
facility at the Military Vehicle VVA VJ-V/A 

Engineering Establishment at a -rv 
Cbertsey. Surrey, and is mi ex- T/"\T* rwYtt/P\7 
tension to a £2m. contract there JLv/A UvJ VY v j 
on which Fairweather is already 
engaged. 


seven-storey and will have reinforced concrete storey block with z lift and stair- £3*m. housing contract for Ty ^ d 

- block with six floors and roofs. Th e windows case link to adjoining plant Northampton Borough Council. *8 tr °P° llt “ Boroagfa ’ 

nd 11 four-storey will mainly be of the aluminium rooms and boiler bouse, phis the rnnt ___ t , . New work for William T. 

nettes. Garaging vertical or horizontal 'slidins construction of cwo two-storev „ , _ . „ Wallace and Son, the group civil 


Northampton Borough Couc 
The contract is for 


£800,000 is for the manufacture been awarded a contract, valued COntf^CtSI SgagS* Fairweather 15 ****** CONTRACTS worth over £580,000 

and erection of the Bison precast « about foT ** construe- V^WilLi CIV^LO eugageo. ^ been awarded to the Bowey 

..concrete components. SjU#? an? ^arkSe* uLs W /o? TWO CONTRACTS, totalling over G™*?- 

... The Green Man Lane, Ealing, the Citv of Westminster at St £1 - 8m - have been awarded by n ^ - - Ralph Bowey and Son, the main 

-stage B development is to pro- Srenhen’s Garde* ’ Site *be Departments the Environ- 4- -iFfYl Oil/ Q rH building company, has won an 

-vide homes for 553 people and Paddington London. ment’s Property Services Agency tW«J 2 Bl* Cl VY (XL U order for two advance factories 

represents a further stage of a -r^p riwellinv! will be In seven to H. Fairweather and Co. of the , -- . . on the Tynemouth Industrial 

major housing scheme by the blocks of from three to seven Wood Hall Building Group. f Marrintj E *? te - ^? rtrtn Chirt ? n 

borough. Stage A completed in storeys in height and varying in One worth £1.3m. is for the IU iVldl I lUll under a £280,000 contract from 

1973. also by Bison, was for 134 size f roni a t | n mnt btock to a construction of laboratories and __ . „ English Industrial Estates 

'.dwellings. 70 un j. block. Generally thev offices at the Fire Research Sta- TO-DA\. Robert Marriott a Corporation. This company is 

This latest contract (stages B1 will b« built with- bridfe cross tion at Boreham Wood, Herts, member of the French-Kier also to start work soon on a new 

and B2» is for 174 dwellings and walls on strip foundations and The project calls for a three- Group, is to start work on a school it North bhieids costing 

consists of one seven-slorey and will have reinforced concretr storey block with a hft and stair- £3t m . housing contract for gJJlJS?. Ty™ 58146 ] 

one eight-storey block with six floors and roofs. Th e windows case Unk to adjoining plant Northampton Borough Council. * etr °P° lltan Borough, 
flats per floor and 11 four-storey win mainly be of the aluminium rooms and boiler bouse, phis the pontrwt is for 3S7 New work foT William T. 

blocks of maisonettes. Garaging vertical or horizontal .» sliding construction of owo two-storev . w ... . . . Wallace and Son, the group civil 

. for cars wiU be provided beneath wash type with timber surrounds, blocks. Reinforced concrete dwellings mane up 01 causes, engineering company, includes 2 
-the podium deck at first floor Architects are J. M. Hirsh and frames with brick facing will be bungalows and flats. Traditional £32.500 roadworks project for the 
level. A. Selman. ■ • -used. ■ brickwork is to be used. National Coal Board at Vane 

Tempest Colliery, County 

. . ... Durham, while Greener Engineer- ( 

ing Services, another subsidiary,; 

has won a mechanical engineer-, 

inc sendees contract worth about 1 
£32,000 for work at Chillingbam 

| | ~ — . 1 Road School, Newcastle. 

These Bonds have been sold. This announcement appears as matter of record only. atouf^lSl^iw^n'won^y 

subsidiary companies Gosforth 

U.S. $ 50,000,000 III] Painters, Internal Building 

Services^ and J. .. Ward 


Civic centre 
for Boot 

A- £6.7m. contract for a ®vte 
centre for Oldham MBC has been 
awarded to Henry Boot. The con- 
tract la for phase 2 of the com- 
plex at the junction of West 
Street and Cbaapside. Oldham. 

A tower block is to be built 
-attached to the existing office 

£5m. Derek 
Crouch jobs 

RECENT contracts worth over 
£5m- have been won by the 
Derek Crouch Group. 

Three of the contracts take the 
lion’s share and are for schools 
costing £4^35,000 in Scotland. 
Two more contracts are for an 
advance factory at Gateshead 
(Tyne and Wear) and a public 
library at Bolsover (Derbyshire). 

The schools will be built 
at Cambuslang, Lanarkshire 
(£1.715.000), Lerwick In the Shet- 
land^ (£1,695.500) and Wishaw. 
Lanarkshire (£1.270,000). 

The Shetland^ job will call for 
special arrangements since a 
skilled construction workforce 
(varying between 50 and 70 men) 
wiQ have to be airlifted to 
Lerwick, because there is 
insufficient labour on the islands. 

More work 
in town 
centres 

CONTRACTS valued at over 
£400,000 have been awarded to 
Sir Robert McAlpine and Sons 
for additional work at two of 
the multi-million pound town 
centre contracts it is currently 
undertaking. 

One contract, at Maidstone, 
Kent, calls for tbe specialised 
finishings required by tbe 
Hastings and Thanet Building 
Society in its new shopping 
precinct premises, while at King 
Street, Hammersmith, scene of 
West London's largest commer- 
cial development now in coarse 
of construction, footbridges .and 
large car-parking areas are to he 
built at a cost of about £300.000. 

Engineered 

buildings 

A NEW distribution complex for 
Schering Chemicals, a major 
European pharmaceutical manu- 
facturer. is being built by Cignet 
Group Contractors, using an 


block, containing a public hall 
with 10 storeys of . .offices over. 
At the other end of the existing 
office block there will be three 
storeys of offices with under- 
ground car parking. This build- 
ing will also contain' a council 
chamber and civic reception 
area. 

Architects are Cecfl Howitt 
and Partners. Nottingham. Con- 
sultant struoniral engineers are 
Andrews, Kent and Stone. Croy- 
don. Work is scheduled for 
completion in February 1978. 

A hostel is being built near the" 
site to accommodate the men and 
mil be used for visiting execu- 
tives during the two years it will 
take to complete tbe three-storey 
teaching blocks and other work 
for the new Anderson High 
SchooL 

It wil) be a CLASP Mark V 
construction project. Cambuslang 
too will be CLASP Mark V. 

The Bolsover library 
(£133.500) is for Derbyshire 
County CounuciL It is in a 
National Trust area, and will be a 
two-storey building of traditional 
construction with a stone 
external facing to blend in with 
tbe' surroundings. 

The factory (£210,000) will be 
on tbe Team Valley Industrial 
Estate and the contract calls for 
the construction of a 23.500 
square feet (7,167.5 square 
metres) main building with 2500 
square feet (762.5 square metres') 
of offices and an ancillary block 
covering 1,300 square feet (3S6.5 
square metres). 
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advanced method of construction 
for which Cignet holds a 
franchise. 

One of tbe reasons Cignet won 
this contract was tbe use of the 
Butler Buildings System, which 
it says, is probably the most 
advanced range of pre- 
engineered metal buildings 
available anywhere in the world. 

The Schering building will be 
tbe first completed on the new 
extension to the Victoria Road 
Industrial Estate at Burgess Hill, 
Sussex. 

Tribute to 
designers 

THE EUROPEAN Convention 
for Constructional Steelwork 
(ECCS) has acknowledged tbe 
Bosporus Bridge as a steel struc- 
ture “outstanding in efficiency, 
economy and aesthetics." It will 
receive an award under the Con- 
vention's 1975 awards scheme 
The award is a tribute to the 
work of the bridge’s designers, 
Freeman Fox and Partners, and 
of tbe builders, the Anglo- 
German Bosporus Bridge Con- 
sortium of Cleveland Bridge 
Engineering Co. and Hochtief 
AG. It will be presented in 
October during ECCS’s annual 
meeting at Torremolinos- 


Display pool 
for dolphins 
and whales 

A DOLPHINARIUM is being 
built in Durban by Cementation 
(Africa Contracts) (Ply.). 

The contract, scheduled for 
completion hy next February is 
worth £350,000. 

Cementation is carrying out 
aU the building and civil engin- 
eering involved, which includes 
dewatering, as part of the 
premises are below sea-level. In 
its final form the dolphinarium 
will have six pools, including a 
main display pool and whale and 
dolphin holding pens with a total 
wafer volume of 3.684 cubic 
metres. 

Initially the dolphinarium will 
house seven dolphins and one 
whale. In addition other forms 
of acquatic life will be displayed 
in auxiliary pools m the land- 
scaped grounds opposite the 
e xistin g aquarium. 

This is the second South 
African dolphinarium to be built 
by Cementation in recent years, 
the other being at Port Eliza- 
beth. 

Oil terminal 
in Peru 

THE EXPORT Credits Guaran- 
tee Department has guaranteed 
a loan of £5.3m. which J. Henry 
Schroder Wagg and Co., acting 
on behalf of National West- 
minster Bank, has made avail- 
able to Petroleos del Peru. 

The loan will help finance a 
contract for tbe design and con- 
struction of a loading jetty with 
associated mechanical and elec- 
trical instllation awarded to 
George Wimpey. The jetty will 
form part of a marine terminal 
to be constructed at Bayovar 
and will be capable of taking 
tankers of up to 250,000 tons. 

The terminal, scheduled for 
completion by tbe middle of 
1976, is being built to receive 
oil from the Amazon Basin. The 
oil will be pumped through a 
trans- Andean pipeline to the 
northern coast of Peru. 


Cable Tryst Limited 

Interim Report (unaudited) for the six months ended 30th June, 1975 


These Bonds have been sold. This announcement appears as matter of record only. 


U.S. $ 50,000,000 


EUROPEAN COAL AND STEEL COMMUNITY 

(ecsc) Telephone 

8 */« e /o BONDS DUE JULY 1 . 1982 exchange 

iue de Paris et des Pays-Bas S.G. Warburg & Co, Ltd. pv+PncifYn 

rammawlalD kalian. LAlL/ll jlUH 


Earnings 


Gross Revenue 
Group earnings before 
taxation 
Taxation 

Group earnings after 
taxation 


Six months ended 
30th June 

1975 1974 

£4,497,000 £3,768,000 

£4,077,000 £3,360,000 

1,573,000 1,216,000 

£2^04,000 £2,144,000 


Banque de Paris et des Pays-Bas S.GL Warburg & Co* Ltd. 

Banca Commerciale Italians 

Amsterdam-Rotterdam Bank N.V. 

Banque Internationale k Luxembourg SA 
Credit Suisse White Weld Limited 
Deutsche Bank Aktiengesellschaft 
First Boston (Europe) Limited 

Kredietbank SA Luxembourgeoise 
Kuhn, Loeb & Co. 

Lazard Freres & Co. 

Society Generate de Banque SA, 

ATgemene Bonk Nederland N.V. Banca Nazionafe del Lavoro Banco d! Roma 

Bank of America International Limited Bank Gutzwttler, Kura, Bungener (Overseas) Limited 

Bank Mees & Hope N.V. Banque do B&iefox SA. Banque de Bruxelles SA. Banque Eumpeenne de Tokyo 
Banque F r a ng al ea da Commerce Exbfefeur Banque Frengalse de Ddpdts et de litres 

Banque G6n6rale du Luxembourg SA. Banque de Tlndochine Banque Lambert - Luxembourg SA 

Banque Natfonale de Paris Banque de Neuflize, Schlumberger, Mallet 

Basque de Paris et dais Pays-Bas (Belgique) SA 
Banque de Peris et des Pays-Bas pour le Grand-Ouche de Luxembourg SA 
Banque Pepufaflre Suisse (Underwriters) SA Banque Rothschfld Banque de Suez et de TUnlon des Mines 
Benqea de rUmon Europdenne Banque Worms Baring Brothers & Co„ Limited Bayerische Verelnsbank 
Berliner Handels- und Frankfurter Bank Btyth Eastman Dillon & Co. International Limited 

fnlnan Centrals dee Banquet Fopufalrae Cafese dee Dftpfite et Consignations Citicorp Internationa] Bank Limited 
Commerzbank AktiengeseNechaft Compagnja Rnanziaria bitermobdlare S.pA 

CvMit Commercial de F raooa Credit Industrial et Commercial Credits ItaEano 

Cridt tyo nwai s Ciddft du Nord et Union Parisleraie - Union Bancalra 

Dahva Eu r ope N.V. Dam Witter A Co. incorporated Deutsche Gfrozentraie-Deutache Kommtmattwnk- 

De waay & Aseocies In te rnati o n al S&S. Dfifcm, Read Overseas Corporation Dresdner Bank Aktiengesellschaft 
Effectenbank-Warbuig AfctfcmgeseUscbaft European Banking Company limited FInacor Gefma 

Goldman Sadis International Carp. Hembroa Bank Limited Hill Samuel & Co. Limited 

tetttuto Bancario San Paolo di Torino . Kansallls-Osake-Pankki Kidder, Peabody International Limited 

Klein wort, Benson Unsifted Kredietbank ILV. Lazard Brothers & Co. Limited 

l trrar d Frftrss & Cfe Lehman Brothers Incorporated Loeb, Rhoades A Co. Manufacturers Hanover Limited 
Merrill Lynch, Pierce, Farmer & Smfifc Se curities Underwriter Limited ' Morgan & Cte Internationa] SA 

Morgan Grenfell & Co. limited Tbe Nikko Securities Co, (Europe) Ltd. Nomura Europe N.V. 

Norddeuteche LandeeJxmfc GfettMWi Orion Bank Limited Pane Webber ladcsoti & Curtis International SA 
pionoa, Heldring & Pierson NM Ro ths c MM A Sons Lhntod Salomon Brothers Samuel Montagu & Co. Limited 

L Henry Schroder Wagg A Co* Limited Sfcamfinaviska Enskflda Bankm Sntith, Barney & Co. incorporated 
Sod&& Generate Socfete GMnb Alsacterma de Banque SA Socidfe Sequanalss de Banque 

Strauss, TumbuO & Co. Sumfiomo Whfie Weld Limited Svenska Handelsbanken 

Swiss Beak Corporation (Dvmseae) Limited - Uraon Bonk of SwftEeriand. (Seeiritfee) Limited 
Vertitm- und Weetbank Aktiengesoliadieft Warburg Mbae Becker inc. Westdeutscbs Landes bank Girozsutrafe 

Yauuddd b te adbo d (Europe) United 


A £373,676 contract for an ex- 
tension to - Ascot telephone ex- 
change at SuniTlnghiU. Berks^ 
had been awarded by Property 
Services Agency to Y. J. Lovell 
(London). 

Tbe extension will consist of a 
two-storey- and basement wing, a 
two-storey wing with open 
ground floor, and alterations to 
the existing building at ground- 
and first-floor levels. A rein- 
forced concrete frame will be 
used with brick infill panels and 
metal-framed glaring. 


IN BRIEF 


• Two contracts, worth a total 
of £3m^ for work in Glastonbury, 
Somerset, and Pontllanfraith, 
South Wales, have been won by 
Nott Brodie and Co. At Glaston- 
bury, Che sewage treatment 
works Is to be extended at a 
cost of £lim. Also costing film, 
is a contract for 148 homes at 
Pontllanfraith for Islwyn 
Borough ConncB. 

• Tbe 50th year of precision 
measurement of movements in 
tbe structure of St Paul’s 
Cathedral is being commemor- 
ated this week by a small 
exhibition in tbe North Transept, 
of tbe instruments end equip- 
ment used, and tbe record draw- 
ings prepared during this period. 
Freeman Fox and Partners have 
been in charge of carrying out 
tbe survey work since 1935 and 
members of the staff will be on 
duty during the exhibition, 

• R. J. P. Nicklin and Co. is to 
run two courses on' the ** Quality 
Assurance of tbe Protective 
Freatmenl of Marine Structures." 
the first wall be held in London 
from September 22 to 24 and 
:he second from October 14 to 17, 
m Amsterdam. Details ran be 
obtained from Nicklin at 305 
Olossop Road, Sheffield S10 2HT. 

ft A £500,000 contract to build 
70,000 sq. ft. of warehouses with, 
offices has been awarded to John 
Laing Construction. Midlands 
Re£on. by Gtnsveuor Estate 
Commercial Development 


Interim Dividend 

The Directors have declared an unchanged interim dividend of l.4p 
per stock unit absorbing £1,107,445 and payable on 30th September 
1 975 to stockholders on the register on 29th August 1 975. 


Assets 

Investments at market value 
or valuation 

Net assets 

Net asset value per stock unit 
of 25p 

Net asset value per stock unit 
of 25p allowing for full 
conversion of Loan Stock 


30th June 31st December 
1975 ■ 1974 


£120,791,000 

£121,218,000 

153£p 

ibisp 


£74,533,000 

£73,790,000 



AN mm HOUSE C0MPMY 




Tins advertisement is issued in compliance with the requirements of the C onnell of The 
Stock Exchange. 

WALLPAPERS LIMITED 

(/Morpanted in the RepabDc of Ireland under the Companies' Acts, 1908 to 196?) 

SHARE CAPITAL 

Issued and 

Authorised Fully paid 

£ £ 

35*000 6 % Onnulative Preference diares of £1 each 35,000 

170,000 Ordinary shares trf 25p each 169,637 


205,000 


204,637 


Application has been made to the Council of The Stock Exchange for the 
whole of the isued share capital (including 500.000 Ordinary shares 
credited as fully paid, as consideration for the acquisition of The Walpamur 
Company (Ireland) limited) to be admitted to the Official List— Irish. 
Arrangements are being made for the' placing of 60,000 of the above- 
mentioned shares issued as consideration. 

Particulars of the company are available in the statistical services of Extel 
Statistical Services Ltd. and Moodies Services Ltd., and copies may also be 
obtained during usual business hours on any weekday (Saturdays and public 
holidays accepted) up to and including 15th August, 1975 from Dudgeon, 

25 Suffolk Street, Dublin 2 and The Industrial Credit Company I-tmltM 

26 Merrion Square, Dublin 2. 
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The duties 
owners 


of 


Supervision 


THE institutional investors tutions to become experts in 

have been criticised, often industrial management or to 

rightly, for their passive attitude approve major corporate de- 
towards the companies in cisions; it does not even require 
which they invest External extensive access to inside 
pressures, however, are now information— an issue which is 

becoming so strong that they sometimes used in defence of 

may be stirred into action. They the institutions' traditional 
face a Government which is policies. They hare to assess, 
determined to extend the public on the basis of financial results, 
sector; some Ministers believe whether the executives, and the 
that the institutions have failed chief executive in particular, 
in their basic job of channelling are doing a good job or a bad 
the savings of the public into ooe. 

industrial investment and if the owners do not carry 
should be subjected to greater out this Function, no one else 
Government direction. The will. There are instances of 
Bank of England is once again non-executive directors playing 
investigating how to improve a useful role but too often they 
the relationship between the appear to have neither the 
City and industry. Whether the power nor the will to- take 
re-appraisal now in progress will effective action. The institu- 
have any practical results lions cannot necessarily prevent 
remains to be seen, but fear oF situations like Alfred Herbert, 
what might happen if no action but they can at least try to stop 
is taken will be a powerful spur, the rot before it is too late. 

It is true that the institutions' 
primary duty is to their own 
depositors and that they must 
The issues were clearly stated be free to transfer their funds 
last week by Mr. Dervk Weyer. from one company to another, 
senior general manager of Bar- The capital market can hardly 
clays Bank. On the one hand function unless funds are 
the institutions argued that as mobile and attracted to invest- 
trustees for small savers they ments which offer the- highest 
must maintain the safety and return. There is no obligation 
liquidity of their funds, have a on institutions to keep alive all 
high degree of marketable those companies in which they 
securities in their portfolio and happen to hold shares, still less 
sell them when safety is in- to let the “ national interest,” 
volvcd. The counter-argument or. rather the short-term 
is. first, that, since the days political needs of the Govem- 
w-hen business ownership was ment of the day. override corn- 
divorced from management, mercial criteria. But like 
there has been no real super- directors of companies, invest- 
rision of the executives running ment managers in institutions 
large companies and there ought have to take account of several 
to be. Second, a great industrial potentially conflicting interests 
company contains such an in- —those of their depositors, the 
vestment in people's lives and recipients of their funds, and 
skills that its capital cannot the mixed economy itself, 
simply be treated as a market- _ 
able security and allowed to fail Constructive 

W supporting a 

uw.r company through' difficult times 
is taken, said Mr. Weyer. it jf tbev hejjpvg j ts bus jn ess and 

p mana " ement to be basically 
owti the shares simply to vote soimd . Xl may mean more imer . 

"t th t ? e 'L f ^ et b f . Se UJ" -^ hem ventions to replace bad manage- 
at the least sign of trouble. raenti Above ^ at a ttme wh * n 

If the institutions expect to power is in any case tending to 
enjoy the rights of owners, they shift from shareholders to 
cannot evade the responsibili- employees, institutions have to 
ties. These include the task of demonstrate that their role in 
monitoring the performance of the system is a positive and co«- 
the executives running the com- structive one. If they fail to do 
pany and of removing them if so, the rights of shareholders 
their performance ls inadequate, are likely to be eroded still 
This does not require the insti- further. 

America’s two foreign 
policies 

THE l?.S. Congress may be should have turned to the U.S. 
unable to make up its' mind on for the weapons. Members of 
mo.M domestic issues, but ii is ^ Ho use and the Senate 
havmg a fair shot at under- have reacted with tIie typicaI]v 
mining President Ford s foreign WPolly proposaI that lhe DUinber 
policy. There have been two ^ hattenes shnuld be clJt ln j3t 
more examples in the past few Six batterk?s „ nI makp an 
day^r the refusal to lift the cffeclive sy$tem . Jhe mnst 
embargo on Unarms deliveries ]jke , result js th ^ 
to Turkey and the effective HllJWin wiu have t0 iook ^ 
blocking of the sale of an air ^ eri;i 
defence system to -Iordan. Tn " 

both caws Congress may have 01 course, in neither case is 
acted with ilic best of intentions £h |S the end of :he story. 
— -intentions indeed not dis- Turkey is not going to walk 
similar from those of President OUT of NATO and join the 
Ford — but in a mannpr likely to Warsaw Pad. though the trend 
achieve the opposite of what towards Turkish non-alignment 
was intended. It is also possible he accelerated. There is 
that such Congressional naivete a . lso possibility of negotia- 
could have effects much further tl0ns an the bases which could 
afield. - lead to U.S. activities — mainly 

in the monitoring field — being 
Cyprus resumed. But even the 

The purpose of the Turkish temporary break is regrettable 
arms embargo ever since it was and cannot have been the 
imposed, against the strong res P<>nse intended by Congress 

advice of Dr. Kissinger, earlier RgsUient 
this year was to put pressure 

on Turkey to make concessions .In. Jordan King Hussein has 
in Cyprus. It bas not had this shown himself extraordinarily 
effect and it is unlikely to have resilient over the years to re- 
il now. Hn the contrary. Hip buffs of all kinds, and it is not 
attitude of the Turkish Govern- yet certain that he will now turn 
ment has hardened and it has to the Soviet Union Tor arms, 
round ready support from public Yet he could be forgiven for 
opinion. The lesson is very regarding the Congressional 
simple; it is counter-productive attitude as a deliberate nejec- 
m exert public pressure on a tion of his pro-Western policies, 
foreign Government unless there It has also come at such a deli- 
ts some means of backing it up. cate time that there will be 
Tlie U.S. had no such means, others in the Middle East who 
Indeed, as it turned nut, it was will be watching the outcome 
the Turks who had the greater very closely. President Sadat, 
room for manoeuvre. By acting for example, has adopted the 
against the U.S. bases on their same pro-Western stance as 
territory they have landed the King Hussein in his search for 
U.S. with a new problem with- a Middle Blast settlement: in- 
put advancing the Cyprus situa- deed he has followed the King 
tion one jot- almost word for word in accept- 

It is much the same with Con- ing that there can be no settle- 
gross! oral opposition to the arms ment at all except through 
-sale to Jordan. The Admlnirira- Washington. His opponents, 
tion wanted to sell the however, have now been pre- 
Jordanians 14 batteries or Hawk sented with evidence for the 
anti-aircraft missiles — a defen- argument that the U-S. cannot 
*ive system which Jordan did be relied on. Once again. Can- 
not have. As such, there was no gross will have to ask itself if 
reason to believe it would in- this was what it really intended, 
crease the Arab capability for if 11 was. then Congressional 
acprev-tnn acainsl Israel. It was foreign policy is runnin? 
also natural that, as a lung- directly counter tn that of the 
standing ally. King Hussein President -- — 
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How Fodens came to have 
no truck with the State 


By TERRY DODSWORTH, Motor Industry Correspondent 


N THE beady, interventionist 
days of the Department of 
Industry, only a year or so 
ago,' the Government used to 
insist that the price of financial 
help to the lame ducks of the 
private sector would be at least 
a significant stake in the equity. 
Yet when the opportunity to 
take such a bolding came along 
at Fodens — and the Govern- 
ment was in a position to take 
at least a 40 per cent, interest — 
it passed the rescue back to the 
City. How did this reversal 
come about? 

The story began last Christ- 
mas when the Cheshire-based 
Fodens, one of the smaller and 
more specialised British truck 
producers, found that the 
National Westminster would no 
longer allow it to increase its 
overdraft By that time the 
company was in a severe cash 
crisis: it bad been looking 
desperately for alternative 
sources of funds for some time, 
even attempting to tap the Arab 
market several months before it 
became fashionable to do so. 
These investigations made it 
painfully clear that the only 
alternative to collapse was 
Government aid. 

*' Money at this time is almost 
impossible to get, and the 
British engineering industry, 
particularly the automotive in- 
dustry. is not in high favour. - 
Fodens' chairman, Mr. Bill 
Foden, told a House of Com- 
mons sub-committee in Feb- 
ruary. 

Mr. Foden is a blunt 
northerner with a cast iron faith 
in the integrity of manufactur- 
ing industry. It was dear 
from his attitude at that meet- 
ing that he thought the City 
had let the company doun: per- 
haps. too. there was an implied 



ters in the City in push the deal and Bedford. Along with ERF, 
alone, hut only then. Basically. Fodens is ene of the two sraofi 
the hank had to put together British independents to remain 
an offer that appealed on com- Fodens* response to the chj»|. 
mcrcial grounds alone. Icnge has hern its new Ifim. 

What the institutions hate plant, designed in take it m 
obtained for thoir money i& one leap into volume manuf.n-- 
considerable. There will bo taring from bought-in mu., 
management changes, including ponontf. while at the .Tamo tipi<* 
a new non-executive chairman, retaining a .specialist cache by 


borne, able tn put ioqeth<- 
■* unique *' orders on the s«in»» 


Construction 

vehicles 

The rompany's strength hot 
in its concentration on rnnstni. - 
turn vehicles, where qualify 
production (when times are 
good) pays off. and in heavy 
fleet vehicles, both rigid and 
articulated, which unque?- 
iionnbly a growth market in th»* 
long term — vehu-U- fleets are 


A Foden 45- ion machinery carrier. 


market for heavy trucks hati clearly changed was in the himself with the 
gone dead. Fodens was caught City. Suddenly rights issues had "How can t 

with hefty payments on an become feasible again, and superiors ? '* 
under-used facility. To-day it County Bank had sensed that According tn 
is producing at the rate of 40 a it might just be possible in nut County Bank, 


and a finance director: they get 
convertible Preference stock 
yielding 10 per cent, net after production l?n» 
tax: and they could Ret 60 per 
cent, of the company after con- 
version. In additiim there is 
the promise of future profits. 

■■ Fodens is unlike most n{ those 
seeking assistance in rhat tl is 
seen to he a viable and poten- 
tially profitable company." says 
Mr. Impey. 

So where is the risk which 
two of the present institutional 
investors and several outsiders 
refused to take on? First there 
is a bi? quest inn mark at 
present hancins over the truck 

business tn General. Mr. Foden progressively Getting heavier 
calculate- that world markets realise the benefit of -rale. The 
are down by about JO per cent., company also ha.- old nos with 
and that they may take IS the Middle East, where trade h.i- 
months to recover: he has been buoyant, and where there 
advised shareholders to come mav be opportunities to e.\i.-:i»f 
in on the present rights issue production. In addition, the 
only if they can afford to look Army has been a cood nummer 
to the long term. down the years, hut particularly 

Second. Fodens is suffering St1 at fhe moment, 
more than many of its competi- Gounty Banks hold resmo 
tors. It is currently trading at however, depends on 

a Ins-, and .sale*? in the UK. Fodens* ability to h-ht cini-et!- 
were down to 457 in the first tors with strong imaiVMl 
five months of this year against ,n ^ ' n a niar ^ c ’ 1 ,VI --' -l 

686 last year. The company capacity wminc «i 
believes that uncertainty about To take the L^K. . 

Jjjll its future has been the crippling Bed ford Ultc ,i *r , ‘* *j ■ ' 

my factor, but admits that overseas subsidiary) and W on V-km- 

T business 180 per cent, up ui son havc a * " ' ' * , k ‘ . 

impey, _ , . . ., a _ monev in heavv rnuK nr^iinr- 

which h« «!» «>™ >•*_»*.« wUI bo ”l*- n ^ laill Bri ,., h ! 


T»iTV r )lurnp*irH , « 


observation, 
judge 

Mr. 


Present-day 

role 


the Ryder Report nroposiU. an.! 
in Europe Mercedes m.f Fiat 
enntinut* to expand Kith 
smaller companies like Volv*i. 
Scania and Paf have already 
developed strong iti.itrihitti.m 
networks — witnc-i.- : h-ir ramj 
British mar 


IS me more j m . ||rs , on }ntn the 


week against a potential of one together for Fndens. recently been recruiting hard ir,crea * ms J T t0 ca * 3ture land is to get s*>me FioOm. nnd.-r 

120. Ironically, a company which and is anxious to make a name over t * ie nex * year ' 

The Government appeared to has had little time for the short- for itself, did nor have an easy 

criticism of Nat West, whose un- agree with the Fodens analysis, term thinking of rhe City was job putting together the pack- 

happy involvement id the pro- but commissioned an account- about :o be rescued by one of age. This is significant in view 

perty sector was then becoming ant's report Then, after the the City's changes of innod. of the intriguing timing of the 

known. At any rate he argued report was finished in April, a County Bank, Nat West's rescue, which was mounted 

that the company was a basitv lengthy silence developer) in merchant banking subsidiary, against a background of intense .. . . 

ally sound operation which had Whitehall, although the Govern- then came to the fore. In the debate in the City about its inira. i ^ ere ' J*. .. 

been caught in a mounting ment was still apparently taHng manner of corporate finance stance towards manufacturing general isnie n wntTn^r smaii ke , 

series of mishaps— the oil crisis, a tough line on its rble;be :i :nd groups linked to other banking industry and towards " rescue"' -*Pecia list man iracturcrs navt a 7 ruc . Forteiiji ha- a tun capa 
the three-day week, and a the scenes. By May, according organisations, it insists that it situations. The concurrence o£ rote in present-day truck pm- rit> . a yar when tl 

slumping market. With the to County Bank, Forms’ acted entirely independently, that debate and the Fodens “t ,ct ' on . Until 10 years ago f a j| y nn stream • in comparison 

Government willing to put up merchant bankers, the Govern- The result, of it.-: action, how- rescue seems to have been a*™* b ^ rs . wprp exircniely Wltb n msi. ran break even .e 

£2m. overdraft guarantees, he ment was prepared to envisage ever (bringing together 25 in- largely coincidental : as far as parochial in tnetr tastes. Quality abn „i gg p ,. r ,.,- nr of .^pacify, 

was happy to have its assistance, the company returning to the stitutional investor? to under- one can see there was no manufacturers like Fodens and PV ^ n ,, n ,f * n ,. v .- ;inuV.i<.‘ii>>n 

he said, and would not object to private sector for rescue. write a £3.1m. rights issue!, is orchestrated institutional plan made ?nrtually e\*ery component |i nc . win , n ak.* a ■■ premium '* 

a Government nominee 4m the Jt-is-by no means clear, .why to re.oxer.a .notation which to .pluck Fodens back from, the in-nottse. a system which built j nu . k- j5 lJ{ l3ll , r cninp-te 

Board. 


there was this shift of thinking many though! Nat West had pra- public sector. . up treniendnus cust.*incr loyally. a « ainS | the pcw-.-rful networks 

at the DoL still at that time cipitatod in the first place. Indeed, some / institutions Bui 'this atso meant relatively b „{j T , ip b y the i'n,ti*»i«*nt;ii 

under the sway of Mr. Anthony Asked at a Press Conference among the 25 which have high-cost manufacturing and manufacturers and the Britirii- 

Wedgwood Berin. It could be on Friday whether he thought stumped up the rash have been made ihe company more vulner- base f| -ub-idiario.- of Ford and 

that Fodens was seen as an the clearing bank bad " pulled anxious to point to the hard able to trade depressions: in General Motors? 

annoying distraction, alongside the plug out” too quickly on commercial judgment behind hard times a company which County Bank think- it ran. 
the larger question nf British .Fodens. Mr. John Impey. a their investment, and two of concentrates on assembly can **i believe that lh»* operation 


Facilities not 
fully used 

th^th ^company 0 haT don^ ex- Leyla"!* : certainly the motor County Bank dircclor, cemented Fodens' 
actly what all governments want industry section of the Dol, 
manufacturing industry to do: understaffed and heavily in- 
it had invested heavily in an voiced in the British Leyland 
industry which for some time and NVT situations, had plenty 
had shown signs of under invest- on its plate L Within the next 
ment. Unfortunately, by the fortnight the promised decision 
time the company's new £5m. on the future of NVT will prob- 


FODENS TRACK RECORD 


from about 2,000 vehicles a sion really heralds a shift 
year to 6,000, and from jobbing front the Government s i 
to volume production methods, siasm for intervention, 
was coming on stream, the Where circumstances 


had 



Vehicles 

- Pre-tax 


produced 

profits 

£ 

1968 

1053 

886,000 

1969. 

7,719 

716,000 

197Q 

7,433 

1,084,000 

197? 

1,498 

1,295,000 

1972 

1.208 

641,000 

7973 

1.705 

1,144,000 

1974 

7,956 

231,000 

7975 

N/A 

946,000 


14 large institutional cut back costs more rapidly creates a precedent in financial 
investors refused to join ihc by stopping supplies. circles and that it mint be 

consortium. County Bank had The specialist approach t<« viewed as a vindication of re 
to go outside for 13 more, and manufacturing is now breaking ordinated private emerprbe " 
count its*?lf in for a “ substan- down all over Europe. Hand in said Mr. Impey on Friday. The 
tial ” slice of the rights. hand with that, the industry has judgment of Fodens’ share- 

What is more, says Mr. been rationalised into much holders in general i- dm- after 
Impey. there was one day la*? larger groupings, led by Mer- the extraordinary general meet- 
week when the whole package cedes, with a capacity of 16O.0Q0 ing n-xl imntlh. when they 
seemed to be falling apart. At trucks a year of over 3. 1 tons: vote to approve the rights issue- 
that point, be believes, there Fiat, which includes the French it will he interesting ilien 1** 
may have been some discreet Unic and Germany's Maginis see hnw much of the issue is 
pressure from influential quar- Deutz: British Leyland. Ford left with the underwriter- 


MEN AND MATTERS 


Sette’s watching 

brief at ENI quicksands, but he faced an 

. _ . . . .. .. _ . _ open revolt from rhe heads of 

As Britain s nationalised nidus- ENI - 5 operalins divisions, fear- 
tries face up to tlieir growing fuJ that theT . and ENT . itse i fi 
problems Italy s are already ^ be downgraded. Girotti's 
pan way through some drastic deparlure raust now be 
changes. The parallels cannot be brackete d with that . of. Mario 
dose though for the Italians £jnaudj f#oin EGAM , the state 
have started in un-Bntish ra i nera ] s agency, deposed when 
manner with blood-letting among hp had overslepped Ms mandate 
the top management. This pre- ^ extpnt n p f b ■ up a 
cedes any conclusions from a 
review of the whole role of the 
State companies, but the sack- 


j 

- i^any 


Not only was Girotti too slow- i$any other travellers around at Lynn was closing domm. Me- 

fooled to survive the political tile time." Alpine bought the archive.-. 

‘ A little desperate, he re- with all plans of the Savage 

dimed tn street level to try machines. 

His luck with the buses. Three This was a valuable purchase 
Refused to lake him The for any enthusiast. since 
fcurih had a pitying conductor Frederick Savage was a Vic- 

Thn finally let him on. tonan engineer who was a 

So far. so good. But now he’s pioneer of mechanised fanning 

fiot to get the spear put and and when that side of the busi- 

pack to America. 


[Chains and 
roundabouts 

Is this the moment to be pro- 
ducing working replicas of 104- 
year-old, chain-drive traction 


Genoa shipping, insurance and 
newspaper group. 

a This sort of extension of 

ings offer some dues part: cu- nominally Slale . controU ed 
larly in the takeover at EM. the bodies inl0 the nefs o£;il i divli 

Siate oil and chemical corpora- d[ja j p0 ]i t i ca j factions? is on4 — - - - companv 

tion. by Pietro Sette. that has caused ^ en y, engines at a price of around g p “ D ' t 

The appointment is seen as an Communist Party to change its £1, 3tw ; . Dav ‘ d 1S not Belrnec has made is hem* de 

interim posL tiding ENT over views on the value of Stats sur * ***■ he had ^ P ro *o- nas m . a ^ is 

until great reforms at the end industries. Among the Christian We entertaining crowds at the ™ ° nve r rnresmn 5 

nf rhe year change rhe sprawling SUcrai the Sreren^ake Ki f s festival at the is VrStocSvs S " it 

State enterprise structure and ups represent the nassine 3 uT * * " prorision^^ stagehand ‘ cS, 

While admitting to being a struction has begun. If the 


ness dwindled, the company 
established similar prominence 
in fairground machinery. 
Bretton knew the horn e-row n 
Savage business. contacted 
McAJpine, and suggested they 
ct'uld put the old plans to work. 

The plan is to set up a joint 
to make and sell 
Savage models, the first one 


ups represent the passing oj 
try to revive the original entre- power over the economic spheri 
preneurial efficiency that has from some of the party's his 
lately become conditioned by to r j c leaders, 
political infiltration. But Sette The changes are being headei 
is now a key man. a friend of b y Prime Minister -Moro- an 
Prime Minister Alrfn Moro and state shareholdings Ministe 
like him from Apulia. .Antonio Bisaglia, two of th 

He moved into the big league wen who come out well fror 
nf Italian public enterprise in the ten days of in-fighting whic 
1962 when he set up EFIM with have dominated the Christ 
the brief of backing industrial Democrats' national coun 
growth in the South. Under tax Bisaglia has set himself up as 
lawyer Sette this has grown Tn defender of efficient ad mi nist 
a collection of 100 companies in t j 0n at a time when hon 
industries ranging from heli- Government is a key politi 
copters to glass, and tourist com- j^e. But restructuring tae 
plexes to food processing. State-owned sector of Italian 

Serte has insisted on keeping industry would prove a jobfto 
control at his EFIM base as well keep a dozen Lord Rvders b 
as taking on from deposed 
chairman Raffaele Girotti at 


steam fanatic, and a man who P 1 "* 0 ® sounds daunting, remem- 
restores Model T Fords for fun. ber a traction engine was sold 
Bretton is not an amateur dat> for recently, and figures 

bier in recreating the industrial above. £10.000 are becoming 
past. He owns and runs Belrnec common. 

International, of King's Lynn, a No money will be made unless 
company specialising in difficult production run can be much 
one-off jobs in the mechanical extended, bur Bretton thinks 
engineering field. there could also be a future in 

Tbis includes making bits of developing the old fairground 
crane platforms, chemical con- P* eces - Savage had a fine line in 
denser*, bacon packers and carousels — known as “gallopers’’ 
j biscuit machines for some big- t ^ ie trade. The fairground 
name companies, even pans of operators now selling some of 
the Harrier jump-jet engine l ^ ,ese 1° the U.S. are not men 
cradles, not to mention the to repeal exact sums, but it is 
whole of the one and only thought a good roundabout is 
hydraulic transmission diesel- now worth comfortably into five 
engined lavender harvester figures. 

(lavender is a commercial crop 
in Norfolk). 


Bretton's contract to build the What riches 


ENL Girotti had become hope- StllCk 
lessly entangled in the political 

intrigue which surrounded the At least we are safe 

struggle for control of Mont- Masai invasion. An AineriAn, traction engine prototype came w nt n( »rhan< 
edison. This struggle is said to Peter Goltra. has just arrived from William McAlpine who is own ire nur P 'hir nf mnrtlrk!, 3S 
have included secret purchases in London from an East African likewi.se. in pnvate life, a steam Grundv buT the snorrirm^'l 0 
of Montedison shares at the holiday wtth a souvenir in the buff— -he rescued the Flying oaver can bn- 1 vf 

personal bidding of the then form of a seven-foot spear. ^He Scot rroot a California breakers learmne if ho md* ih* Rri.,°E 
Prime Minister Giulio Andre- has found the going tough, j yard — but whose business role steel ^rorDnratinn'e ? fll! i 
otti. unauthorised contributions No yva at Victoria Slaton is as. the Sir .Robert -MeAipmc renm-t rarefniiv rh=. i 
to political parties and friendly would take him and his bebty. and Son= director -responsible • ha* * 50 Der cent' vrak!. in p-fiT. 
newspapers and all the other So be went down into /the for rhe concrete gravity struc- Town Football Club ° rb ‘ 

bundles of fun which are the Underground hoping For bffter rures it builds for North Sea 
stock-in-trade of Italian politico- treatment. Here he was refused platforms. - - When the Savage g-\ w 

economic intrigue. erftrir “because There - Wero^ ton engineering company of Kings - -■ -• \JuS61TVCT 



What’s 

ma 0 

name? 

A name that’s recognised can inspire 
awe, envy. or, in this case, confidence- 

It’s a name with a reputation for accept* 
ing only the best, and mu internin g the 
highest standards. An assurance for the wine* 
buyer that his choice has been expertly 
selected and carefully shipped. 

A vepr good wine reasonably priced. 
Distinguishing it from the w»nlm of all the 
rest. 

In other words, a name such as ours can 
sometimes be all the guarantee yon need. 

Because vfaei it says Bouchard Aine on 
the label, it says a lot for the wine. 

read ihe small print first 

Bouchard Aine* 

Burgundy specialists and shippers of fine wine 
13 EGGLESTON STREET. LONDON 5W1 

rdiiie detuning the eldrjt ton of the family 
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Determined to become a regional superpower and a self-sufficient industrialised 
country before its oil runs out, Iran is rushing headlong into the 21st century. It is committed to 

spending a maximum amount of its revenue on development 
But it must beware of trying to do too much too fast. 




Human 

lim its 

to 

growth 


ON A seemingly limitless tide 
of oil revenue Iran has begun to 
lurch forward fast to the 21st 
century by when, without the 
reassuring buoyancy provided 
by petroleum revenue, it must 
achieve sufficient momentum to 
consolidate its position and sus- 
tain new growth. The quintup- 
ling of oil prices in 1973-4 has 
given this country — the most 
significant of the Middle East 
producers in terms of popula- 
tion, history and nationhood— a 
unique opportunity to join at 
some stage the league of fully 
industrialised states on a per- 
manent basis and establish that 
“Great Civilisation " which it 
is the Shah's ambition to create. 

As a patriotic visionary, he 
has more problematically laid 
down the objective of turning 
Iran into the 5th most power- 
ful nation in the world by 1990. 
While that aim may be more in- 
spiring than realistic this 
monarchical State does have a 
wealth and a potential which 
have already singled it out as 


the dominant force hi the 
region and one of the most ad- 
vanced countries in the develop- 
ing world. 

This alone .explains and justi- 
fies Cie attention paid to the 
Shah internationally quite apart 
from his vital position in the 
Organisation of Petroleum Ex- 
porting Countries. 

Courted by the world’s 
leaders, the Iranian Monarch 
must sometimes reflect upon 
the changes in his fortunes. ^ 

Nearly three-and-a-half decades tectl Y? bu J^ ar * ° f Y 1 ** 1 ° a 
ago L a young aid diffidem ! up J? iea ; 

Sow? PriSe he experienced 

the pain and indignity of 16 prp^rOy Irans 

his father rS! Shah own jugular vein." 
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seeing 

packed - off into exile and 


hig From the- geo-political point 


Good feelings 

This is one historical reason 


country occupied by -the British of view, there was logic in the 
and the Russians. strategy of extending that 

commitment to the Indian 
Ocean where it is difficult to 
argue with the Shah’s assertion 
that “ we bare more rights than 
, , many non-riparian States." 

why the Shah is amassing Iran’s active participation in 
sophisticated weaponry at a sultan of Oman’s struggle 
rate which. If continued would against the Marxist insurgents 
without doubt make Iran the j n Dhofar falls within the same 
5th biggest power in the world context but is a more sensitive 
by 1990 by that criterion alone, issue. Much more so would be 
Now in the mid-1970s he is a military intervention on the 
under no illusions that in The other side of p ers ian Gulf 
long run the Soviet Union does t0 the United Arab 

not have any basic pod feeling Emirates— at present only a 
towards anti-Marxist regimes theoretical and unlikely 
such as the Iranian Monarchy, possibility. The Oman involve- 
pothwith standing the fact that ment has in no way checked 
it is prepared to supply its the Shah’s growing rapport 
latest troop carriers and heavy wkh th e This was 

artillery in return for the gas symbolised by bis State visit to 
piped from the Khuzestan oil Cairo earlier this year and has 
° e ^“ s - been based on the pronounced 

That most recent order shift in Iranian support for 
showed that the Shah does not them in the confrontation with 
wish Iran to be seen as a “ mili- Israel. 

fary client " of the U.S.. but it It Is the magnitude of Iran's 
is inevitable that the West bristling armaments which has 
should see his regime as a pro- led some to the belief that the 


Shah's policy, by aggravating order does raise questions about 
Arab suspicions and intensify- Iran's drive towards a sell- 
ing the flow of weapons to generating growth and high- 
neighbouring Iraq, could be an lights problems of its economic 
actual cause of instability. On development 
this front, however, the signing The military Is one large 

of . *« “ . Marrh sector making demands on 

with the Ba athist regime on limited professional and teeb- 
solvmg aHoutstandmg ckf-nka] ski Us— and with the salary 
ferences betwmi the two rates being paid competing very 
** 1 ^° a8 , successfully on the financial 
th? e +h Pment m ® de Projected defence expen- 

JP Ce p5? sh ^drawid from 1978 Plan ^od has been 

taf* - “** at *29-9bn., compared with 
uncertain vacuum there. * total of $ 40 bn for state 

•» m - development credits. Almost 

iVLGCI13.ll inevitably the bill will grow 

__ . proportionately in future years. 

The accord was smoothly and Because of manpower sbort- 
quickly implemented giving ages, infrastructure bottlenecks 
Iran tfre meffian lme which it wd the need for a slow-down 
wanted in the Shatt *-Arab of ram pant inflation .it 

waterway Iraq an end to the now seems clear ^ at ^ ^ 
costly conflict with its Kurdish not be ab]e to ^ M Its 
minonty, and both of them a immediate development targets 
settled land frontier. by 1978. Taking a longer-term 

With its awesome-looking view, Iran needs every cent that 
force of Phantom F-4 fighter it can obtain if it is to meet the 
bombers. Chieftain tanks, and challenge of achieving economic 
missile destroyers Iran is pre- viability as an advanced nation 
senting the image of the kind independent of petroleum 
which the Shah wants and needs exports by the end of the 
both at hpme and abroad, century. This appreciation 
Regardless of its justification, , accounted for the size of the 
however, the array of sophisti-' enormous OPEC oil price 
cated weapons procured or on increase virtually decided by 


the Shah himself in December 
1973 and will guarantee that in 
future he will insist on per 
barrel revenues keeping pace 
with world inflation rates. 

Specifically, there is the need 
to develop as fast as possible 
export industries able to 
maximise the comparative ad- 
vantage deriving from abun- 
dant reserves of gas and mineral 
resources. Already Iran has 
built up a wide, variegated in- 
dustrial base and the concentra- 
tion on petrochemicals, steel, 
copper and aluminium will 
increase its dimensions vastly. 
Unlike Saudi Arabia the 
country has a big artisan tradi- 
tion and aptitude for industrial 
work. 

Iran has enjoyed a growth 
record which is the envy of the 
developing world with average 
per capita income doubling 
during the 1968-73 Fourth Plan 
period and rising by another 60 
per cent or so in the past few 
years to reach nearly $1,350. 
But in the rural areas, where 
the majority live, there exists 
a population, with a high rate 
of illiteracy and a low income, 
as yet not capable of providing 
the kind of domestic base 
required if Iranian industry is 


to become an international 
force. Meanwhile, agricultural 
production has lagged behind to 
the extent that Iran, which 
cannot ever hope to be self- 
sufficient in foodstuffs, is 
very far from real ising its 
optimum performance. 

Now more fuHy appreciative 
of the economic and social im- 
balances within the country, the 
Government is attacking these 
problems, not the least by a 
sensible policy of administrative 
decentralisation. A modest start 
has been made towards creating 
a welfare State with such 
decrees as those extending free 
primary education to the Sth 
grade and another providing 
free public bealth care. But 
these imperial fiats can only be 
as effective as the availability of 
teachers and health workers In 
the rural areas, a shortcoming 
only partially met by the admir- 
ably conceived student Educa- 
tion and Health Corps. 

Manpower 

Xn itself the '5th Plan’s esti- 
mate of a total shortfall in man- 
■ power of 700,000 during its 
course of implementation is an 
indication of how far fulfilment 
of ambitions will stretch human 
resources in the coming years. 
For a country committed to eco- 
nomic advance on such a wide, 
sophisticated front the lack of 
professional and technical skills 
will be a far more limiting 
factor than money. 

On the political front, the 
Shah is faced with the challenge 
of mobilising the people in 
more whole-hearted and 


BASIC STATISTICS 

Area: 628.000 sq. miles 

Population: 31.96m. (1974 est.) 
GNP (1974): S44bn. (est.) 

GNP per capita: $1,344 (est.) 
TRADE (1974): 

Imports: 

Exports — petroleum: 

$23J!bn.* 
$70Om.“ 
£2 7 8. 6m. 
£513. 3m. 


$6-02bn/ 


— other: 

Imports from U.Kj 
E xports to UK.: 

CURRENCY: £1 = 144 rials 

*As recorded by IMF 


enthusiastic support for the 
Government and its policies 
than has been apparent 
hitherto. This is the aim of the 
new sole Rastakhiz (“National 
Resurgence") Party which is 
to be the vehicle for more effec- 
tive participation in the Shah 
and People's Revolution, as the 
White Revolution has been 
renamed. The sudden announce- 
ment of its formation spelt the 
end of the old moribund two- 
party system in which the 
Majlis (Lower House) duly rati- 
fied legislation but did little or 
nothing to influence its content. 

As an effectively absolute 
Monarch sincerely believing in 
the mystic union between him- 
self and his people, the Shah 
has consistently — and perhaps 
paradoxically— called for con- 
structive debate and positive 
criticism. With anything more 
not tolerated and the difficulties 
of drawing the Line. Iranians 
have been too inhibited to give 


CONTINUED ON NEXT PAGE 
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SARABEX 

international Fbreign ExdiangeandMore^ 


Dealers in European and Middle Eastern Currencies 


Foreign Exchange-Deposits 


London 

Sarabex Limited, 14 Moor Lane, London EC2Y 9 BN 

Tel: 01-628 2791 (Dealers 10 lines) 01-628 2187 (General 4 lines) 

Telex: 8811663/4/5/6 

Beirut 

Sarabex Limited, PO Boxll-1121 Beirut- Lebanon 
Tel: 336574-243493 Telex: 20943-21132 

lurich 

Sarabex International SA, 46 Baumackerstrasse PO Box 616 
8050 Zurich, Switzerland 

Tel: (01) 46 35 11, 46 36 32, 46 36 68, 46 37 93, 46 37 06 
Telex: 58579 


Dealing quotations available daily in Lebanese Pounds, 

Kuwaiti Dinars, Saudi Riyals, UAE Dirham, Bahraini Dinar, 

Qatar Riyals, Iranian Riyals and Omani Riyals. 

Reuter Monitor Code: ARAB 


MEMBER OF SARADAR ARAB FINANCE CORPORATION LIMITED 
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BANK MEI.I.I TRAN 


Head Office; ... , 

Telephone: 

Telex: 

Cable Address: 
For International 


Ferdowsi Avenue, Tehran 
3231 (45 Lines) - 
212481 & 212890 : 
Bankmelli 


Dept: Intmelli 


Capital and Reserves: Rials* IS, 10 8,000 ,009 

Total Deposits: Rials 293,947,482,436 

Total Assets: Rials 421,823$79,459 

• (as at April 20, 1975) 

_ .Bank Mellilran handles all commercial -j 

transactions through -a close network of about 1,50 
branches at home, together with several offices 
abroad and its. connections with lea ding banks ail 
over the world. 

For further information' please contetet oxir 
International Department or any of our branches 
listed below: ' . - - "" '■ 

Offices Abroad: 


LONDON: 
City Office: 


West End 
|. Office: 
HAMBURG 


FRANKFURT: 


MUNICH: 


PARIS: 


NEW YORK 


DUBAI, MAIN: 
SHARJAH: 


BAHRAIN, 

MAIN: 


JEDDAH: 


SULTANATE 
OF OMAN : 
Muscat : 


113-116 Leadenhaff -Street/* 1 ’., 
j London, EC3A 4AR, -EnglafecU 
2 Cumberland House, High ^Street 
Kensington, London, WS, England. 
Ost-West Strasse 63, 2 Hamburg 11, 

■ W. Germany. - 

6 Frankfurt (Main) 1„ Am ‘ r 1 

Hauptbahnhof 10, W. Germany. 

8 Munich 2, Lenbachplatz 6, . - 
. W. Germany. 

30, Rue du Quatre September, 

Paris 2eme, France. . 

628 Madison Ave., N.Y. 10022, 

U.S'.A. 

P.O. BOX 1894, Dubai, U.A.E. • 

P.O. BOX 459, Al-Urubeh Street, 

• Sharjah, U.A.E. 

P.O. BOX 785; Government Road, • 
Mamaina, Bahrain. ■ " ‘“-v' 
P.O. BOX 16S6, King Abdulaaz" . ' 
Street, Jeddah, Saudi Arabia- ' 


Mnttrah: 


P.O. BOX 410, Muscat Sultanate 
of Oman. 

P.O. Box 1092, Muttrah, Sultanate 
of Oman. 


TOKYO : 


333 New Tokyo Building. 3-1 ;3 
Chome, Marunouchi, Chiyoda-ku. 
Japan. 

9th Floor. Shell House; Queen ’s " 

< Road, Central. Hong Kong. ■ 

* Present middle rate of US$ to Rials is 
• I US$=Rls. 66.645. ' 


HONG KONG : 


IRAN n 


j.. . 


The economy has gone through 18 months of very high 
growt^and spending and is now starting to show the strain* The standard 
of living of most Iranians has undoubtedly improved snbstantially but inflation is becoming a problem* 
a massive import bill has pared down the payments Bdrplas and the authorities 
are having to apply the brakes — albeit very gently.. 




AFTER A long conversation reflected directly u the huge *** 
about the economy an Iranian leap ’ forward ■ iri-." national . 
businessman rapped his hands income, up 42 per (At con- - 
oa the table and said: “ When stant prices) froht^S^bn. to 
a' car travels at high-speed k S44bn. Per capita fifcome rose 
uses more fuel and the. driver from $812 to $1 


SUMMARY BALANCE OF PAYMENTS $m. 


„ ^ a jevej Current receipts . 

has to be doubly aiert.” This, of which would nottoave been pa * y P lfen ^ s , 

coarse, is & truism, but if has reached, ■«*".*•* current account 


some 


been brought home very force- estimates., by thei 
fully in recent weeks. TheiPlahl 
economy has gone through IS These stark 
months of unprecedented high' little, idea of 
growth and ^pending, hut now happened, with, the 
the problems' generated by such such wealth. The" 1 
rapid development are coming in an expansive 

to the surface. : • to come, to ,!he 

The 'economy has 


1972-73 

1973-74 

33S73 1 

.- 6J&S4J) 

—3^502.4 

—5,899-5 

-rl65J!. 

3845 

5922 

893-3 

43 

S7J 

6L9 

. -23R2 

. 492JI 



- foreigners into the country, not added a further $Sbtt. in debt rw> 
least of which is the question of payment and foreign comaut- 
■*' housing shortage. The ports merits.- plus $l,lbn. for the. IMF 
Jst addition impose limitation of oil facility. . 1 o reign exchange 
Voo-Jf their own on growth. Nominal receipts arc estimated -to be 


the old Net account 

Errors and omissions 

conTC _ Incidental receipts/ payments ._ 
reaUy Overall balance 

ivent of - ... * 1974.75 figures stkf preliminary, 

ent, - . . - .... 

decided ■ ' ' ' ■ ■ ■ ■ '' ■ »»» 

’of indus- 


non-oil goods at the beginning of . if maimatod o wr ite year will 
- 3 '°“ the Plan. Through working con- cost ovar |2tai, will be balanced 
5ZJ * tLauous shifts and emergency by 13 mojphs revenues and also 
'-Voon programmes capacity is now by -a®- anticipated oil price rise 
oi'S&a a Kn„* i9»« h,it >wn <ui in September. However, the wl 


is 

about 12m. . tons but even so in September, 
ships are expected to wait a Price rise will not be felt until 
total of l&OOOdays this year in the last three months of, the 
Iranian ports. Then there is the Iranian year suu* there te a 90* 
problem of internal transport day period of grace. 

become trfalised countries, puffing loans reduced to Keep pace with ris- .ing to erode the new oil income and distribution which is still What this means i# that last 


'overheated, serious’ bottlenecks of $L2bn. at the disposal of ing -demand. The old restric- added to- a drop, of some 700, (KMT poorly organised — though major years l&althy surplus will be 
have developed and inflation ax Britain and 81 bn. at the dis- tions on the employment of B/D in projected oil produo- efforts are being made to im- pared ngn l do w n, ai ( no ugh 1 1 j s 
h eme and abroad has pushed P°sal ° f France . i-Generous foreigners were relaxed as it tion, .the. Government had toprove this. All this will take doubted whether there will be 
up the cost of investment, foreign aid progrf$mes were was realised that there was a move. In June the Director- -time to solve and one Is forced «*» actual deficit, Iran, how- 

Accordingly, the brakes are drawn up. esroctelly for 700,000. shortfall in skilled man- General of the Plan. Mr. Abdol to the conclusion that for the ***** ts^iuwjy to turn once 

being gently applied and the Afghanistan, Egypt. Yndia and power over the Plafi iperiod. Majid JMajidi, announced that moment, these are very real con- to the mternational 

authorities are proceeding with Pakistan: Iran" raised? its com- Private industry clamoured for in future all Government., ex- attaints on -growth which could, lorjunds. end the 

a more sober' appreciation of mitment to the Woz^rBahk and credit. to finance imports, which penditure would be subjected to •on some estimates, retard Plan Muugtiypf Finance has already 

the realities. The realities- are to the IMF. By tfai* qpfl of the jumped .from 85-flbiL. to' ?IL8bn. careful' scrutiny. This was sub- achievement by at least a. year. auttMrteeA.«itain Goveranmut 

that funds ore not limitless, year Iran had tota bilateral and to invest in new. pliiht and sequently backed up by instruo^ On the question of Iran’k flu- do so. Internally it 

despite a quantum jump in oil and multilateral •g frnAnit ments machinery. Credits' . to the tions from' the Prime Minister, an rial resources it seems there- ^cans^hat the. authorities will 

revenues, for an ambitious de- of $10bn. ' private sector from the banking Mr. Amir .Abbas Hoveida, on is an element of propaganda,. , r* Vg r 

velopment programme, and that. system rose by '42 per cent and July 8 ordering all mintetrica aimed both at home and abroad, It?** 

the country’s human resources np r_ i money supply Increased by an to exercise “the utmost care- iii reports fhal the country may 

and infrastructure Impose re- 1 fiC flfl flinffy incredible 61 pet cenL-— the and economy” and to prevent- run short of what it needs, 

straints of their' own. ‘ ' ’’ . highest rate recorded since •* die country's sizeable revenues Domestically the message has to 

Iran last year suddenly found Iran also, on, a selMffi?e basis. World War EL from being either wastefully across that wealth cannot 

its economic status dramatically began to look for equity invest- 1x1 short -the new found wealth spent or devoted to unnecessary /be squandered, while For both 

transformed by the rise -in the ment in opportunfoe^ abroad, generated a mentality of spend- tasks." domestic and foreigo consump- 

price* of oiL From being merely ; To secure access to tMhnology, in S- fuelled by hundreds of The aim appears to be to-'-tion the authorities are anxious 

prosperous almost .overnight it ra'itf materials and markets joint Eoreign companies which Socked economise as far as possible to show that imported inflation • 

was elevated to being very commissions were ' established t0 1^ from the depressed through greater efficiency rather 'has added 30^ ^per cent to Iran’s StTU Ctll FG 
wealthy, enabling' the Govern- .with 35 ; separate.; countries economies of the West in the than hy actual cutbacks. Na^'import b91 and that the life ■ ■ • . . 

ment to almost double the invest- envisaging ' joint ventures and hope of business. The full im- cutbacks have been announced span of Uranian oil is strictly But if - Iran Is to live within 
ment targets for the Fifth Five- deals worth S45bn.— the largest pact of this boom began to be although several projects inay limited. its resources the real problem 

Year Plan, 1973-78. The Flan tar- worth upwards of $I5btL with felt from January* onwards. Al- we n he shelved. Foreign 'aid. Last year total foreign J 081 oae of creating self- 

gets were revised from $36bn.to the UJS. Defence spending was most 60 per cent, of the increase according t0 Mr MajidI, ’will exchange receipts amounted to attained - growth through a 
$69bnu with the target growth raised from $o^bn.- to $7.Sbn. in money supply took place in he given only in “ vitally- -im- *Hk7bn. The figure would have broad based industrial structure, 
rates for agriculture raised and orders were placed for a the last three months of the portaitt priority wiH been higher had ‘not the final country has tu radically 

from 5.5 per cent to 7 per cent, whole range of sophisticated Iranjan year and the process ^ given to such areas as port’ month’s oil revenues been held improve its agriculture which 
industry from 15 per cent 'to equipment, making defence still accelerated through into 1975- ^ CTeneral infrastructure At tffer due to a dispute (over the “Itor still provides thokwli- 


of 2951m. rials mil turn into 
deficit. Conscious of this and 
the increasing dependence of 
expenditure on oil* revenue 
there is * determined move to 
cany out tax reform to widen 
the revenue base. 


18 per cent, and 11.5 per cent, the biggest single, budget item 1976. It became clear that the ‘U mjl tim _ th _ ipj nMM - 
to 16.4 per cent, per annum. At (29 per cent). V authorities had to act The IMF ^nerol ovS 

the same time budget expend!- Die authorities /elf flie rial staff report on Iran in January | ordi insututed a monthly' 


i year, was sufficiently strong to 
• from it. from its tradStionaf ’ i 


free commented that “an increase in 


dollar domestic liquidity at a rate of- 


ture for the Iranian 
1974-75: was raised 

§16.1bn. to $30.8bn. : - * link and instead p 

Receipts from the oil sector the SDRl Restrictions' were ate the upward pressures on 


system of reporting from 


it to over 40 per cent would accentu- 


ministries and various Govern-. 


meat agencies to keep a clo; 


exports" showed a staggering lifted on 'foreign' exShange prices. iWcredit policy cis-a-vis 

change 'from $5.06bn. ' to import deposits were' Peered the private sector seemed ap- IlT' r C~ ^5” 

faft-.Ji'. - nrnv.ri.tp An th. “e . msUtution * With.. 



§l8.65bh. 'an increase of over and a selective range'^t*’ im- propriate. An adjustment in the 






ent of Iranian crude with fyr ^ , of ^hc 

« crude). The foreign populauon.' Demand for agn- 
ange component for imports cu ft u f®l goods and foodstuffs is 
512.6bn. (including. as much growing at over 10 per cent, a 
33bn. for defence imports), y® 8 * 1 while production is in- 
e surplus enabled the Govern- croasjng at as little as 3 per 
.ent to accelerate foreign debt cent., according to unofficial 
■payments, setting aside 3 lJfflbn. estimates. This is well below 
Ohi^jpurpose., ApprpximatelyjJ iro ^^'* 0 ®. s : T* 1 ? rise in the 
- . greatest immediate means to S800m." of this was utilised to standard of living a il/T "the 

26o per cent This increase was ports had their tariff barriers anriapated rate c .f monetaiy , Kgun settle outstanding debts with an s P read of money resulted test 

^pension would, therefore, re- oncr^it and interest rate of over 8.5 per cent, year in a 2o0 per cenL increase 

wre.ai^ctioo m ihejrf armed ^ ^ In addition investment abroad « unports of grains. 4a per 

too Government* net tQ pi gnnA rf 2601/nrials in- and loan disbursements (indud- «®nt. in dairy products and 50 
domefctic expenditures. creaM’bTcnSt SSe private in ® fo ^ n w as stepped up P" «nt. for sugar, .\dmittediy 

IjfT 5 i - in ; fi^te?for toe yea/The Gorero! a mere S600.000 to 32.1 bn. ^ «« enormous difficulties 

mdefd been felt The official Sro b J u a further $700 m. was set aside to overcome: the high soil tern- 

ratejof inflation of lo per cent., ^Sourih 5 is probte^ati- for the mF nU ^cility (though Pvralure makes it unrecept.vc 

thoifeh perhaps correct u? rela- ? hweScJfe tW™w ITte nrU >‘ S500b - * Relieved to have to ffrtiUsero over irrigation 

-Jared pnceof ^ jno ^ been taken up). Meanwhile pay- cre « e ^ al>m^ and : the 

bad m prariice been by- ®J- ment for the bulk of imports' •WfthcrsuU is the m^ter.- But 

d due to demand out- ' switched to cash basis, . Overall - unle« the problem of agncul- 

mg supply. For instance Iran was still able to record a ture is tadded properly, if will 

a . six-month waiting list 11116 win De current 

the locally assembled ^ efiS bectit 
Paykan car customers have been 

as much as $1,000 above : D pc/lIirPPC 
rice to secure early de- **vouulV-va 

of T,^?9n l^ pite ^ as overstepped its 1IU , , w u , c uupun B 

of under 20 per cent, hare physical and financial resources estimated to be between Slflbn. 

.ISLfS JSLS* ■i? r *2 ,l i-5 “ g ? ing for such ambitious and $I7bn. To this must be 
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Tehran, the capital city of 
Iran, is the home of the Kay- 
han Newspaper Group - — the 
largest publishing hbu>e in the 

Middle East. t . 

What do we .pfiblish? 

Newspapers and periodiads. 
IW hricn -ar the 1 top, the. busi- 


newapaper 


n css man, the man in the street, language 
the housewife, the sports cn- Middle East; Vtxxc Ruz (Tt>- 

thusiast and the child in school: * day*- Woman}-, Kaybsn- -V«— — ?• 
... ... , . t e» hi (World of Sport); Kay- - 

Our pubUcanons . include- • • ^ 

Kayhaffi the mass circulation. World). . So whcn.in Jfduag,..., 


national daily; Kayhan Inter-/? -.j' ro n m. and sea’ixs. 
natfpnal, the largest vEogiish- ... It'U our pleas ute. 


to 
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tion? to 
goo* 


stri 

wit 

for 


account surplus of. continuing increases m 

$S.5bn. setting aside $5.2bn. for the foodstuffs import hUl, and 
reserves. Foreign reserves, raore importantly it will 
including liabilities of the bank- accelerate the drift to the cities 
ing .system now stand at $&lbn. mailing social problems in its 


This year the import bill: is 


wake. 


tbel private sector in the p apt development programme? As 
ye» simply because employers regards its physical resources, it 
carfiot afford to lose scarce has certainly run in serious 
ux. Meanwhile the Govern- bottlenecks. Mr. Majid? in June 
1 pumped upwards of ?lbh. said that the country was short 
imp the economy via subsidies tif noiOOO skilled workers 
essential commodities such against only 24,000 the previous 
jwlieaL sugar and meat, which yeari" As seen elsewhere in the 
/turn filled demand. - surrey in ' the article on m&n- 

With these inflationarj- pres- power (Page XU) there are 'a 
sures. subjecting the economy host of problems associated with 


an) 

as 
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tol 


serious strain and threaten- . importing large nOmbeis of 


Robert Graham 

Middle East Correspondent 
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This has made for a degree authority nor in having a large 
cynicism which may be seen internal security . service — 
accounting for toe invitation though SAVAK is': more all- 
“ State-less traitors”' not ^ asive nrtbless 

to^terme for toe Rasteldite .certainly, its activity has 
pat they could, leave . the increased in response to the 
fountiy. terrorism of the last- few years, 

In the event 52 per cent of extent of which ceil be. seen 
:hose eligible registered with 


from the fact that since 1970 
the turn-out in toe well- *«»l»TCbeen pubticised no 
irvaKi'earf w less than 86 executions on this 

ugadued and fair elections, to account and . 57 deaths in shoot, 
rote for toe officially approved ing affrays, including 10 
randidates Varying from 71 to security men. Except for 
12 per. cent -according to area antagonism to toe system toe 
.Uvea the diversity of toe motiva ^ on ° f this violence 
untry — its scattered popula- ¥' °^ c V re *** con ' 

ion, including nomadic mbes, “ ^^ lal v. desc i >tion 
md 'all its etimic-linguisUc L 88 - Bed-Black reachon” 
Iminori ties— toe Government u ^» ply ' Fro ® avaiJabIe 

was entitled to feel encouraged t “ nc ^ of 

by toe- result. It could point to a 

two other healthy aspects of the ■ rell ? ous 

Poll: toe- preference shown for won^ng. _ how- 

local <l .Tnea and the choice of « the^£° ill-defined, bat 
candidates from lower down the SSS ~™ Il ^ nt fte c V n ~ 
social ' toale— in ■ particular, J2S of , ^ wWch . ?«•■“>- 
teachers' and' smaller farmfers. period last 

As yet it remains to be seen ^r’ !ts - . 
how the- Rastakhiz will evolve 21 -f 

century Iran undoubtedly. . will 


as a forum for much-needed ■ w “* 

free discussion of policies and 2S~P ®?- socud grow- 
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positive debate. . ■ - v . - . - ... 

Historically. Iran' has gone b * ve 

through periods of strong auto- 1 this year. Iran 

era tic rule from toe centre and d sut 'F eed . becoming a 
others when centrifugal forces- 5 m!«L 1 i!fj“ 1 ? allsed co “ ntr y 
threatened anarchy— as they did de P e " dei > c ® DQ oil- In 

at the end of the Qajar dvnasty L® -T? t0 ^ 00,716 one - how- 
before Reza Shah, and agkin in „ e ronstrainte will be 
the early 1950s when the {! uraiu ? , an ^ v s0CiaI rather than 
demagogue Dr. Mossadegh rose ♦“S 3 ' be 

to power. Iran is little different „ n * . t° rec °8 1 }Jf e that rt can- 

to -.some, other states, m the S 8 '-!^ ? 11 . that * w *nts as 
Middle. East.. in. finding (t-diffi- Wanr *: 
cult 1 to- tocouefle fr^dom-and Richard Johns 
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IRAN HI 


Elections under the one-party system have 
just taken place with the result that many of the old faces 
have disappeared from the Majlis and Senate to he replaced largely by new middle 
class politicians. The one-party system has only met real opposition 

from religious elements. 

Political switch 
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ELECTIONS HAVE just taken 
place with so little fuss that one 
is tempted to ask whether the 
whole exercise was a non-event. 
So much is happening in this 
boom country at the moment 
outside the political sphere that 
the elections seemed but a 
brief interruption in the more 
important process of economic 
development and social pro- 
cess. But it would be wrong to 
write off the elections as 
irrelevant. They were the 
Country's first under a single 
party system — the Rastakhiz 
(national resurgence) Party— 
and resulted in a substantial 
number of fresh faces being 
elected to parliament within an 
entirely new and still evolving 
political framework. Granted 
the old vertical nature of power 
remains with the Shah at the 
top still tightly controlling 
everything, but gone is the 
deference to Western-style 
democracy, with a government 
party and an opposition party, 
the single tjarty system in its 
place is probably a more 
accurate reflection of the poli- 
tical reality. 


Turnout 


The authorities went to 
lengths to make the elections, 
which took place on June 25. 
fair: and they almost seemed 
.happy to have one or two 
ballot box irregularities ex- 
posed. Moreover, compared to 
previous elections in Iran thfese 
were smooth and the opposition 
mnted although this does not 
mean there has been no oppo- 
sition. Of the total electorate 
of some 13m. it is estimated 
that about 6.8m. persons regis- 
tered to vote ta process which 
involved the stamping or one's 
birth certificate). Even now 
over a month after the ballot 
the precise turnout remains un- 
known. According to the In- 
terior Minister Mr. Jantshid 


Amouzegar, between 70 and 90 
per cent, of those who regis- 
tered voted. This means that 
turnout was between 36 per 
cent, and 47 per cent, of the 
electorate. 

By Western standards this is 
a low poll but by previous 
Iranian elections it is relatively 
high. Although information on 
the poll is scant to say the least 
it is important nevertheless to 
assess wbat sections of the 
population voted and whom they 
voted for because this does give 
some clue as to the direction oE 
the Rastakhiz Party and those 
persons who form the central 
core of political support for the 
Shah. 

Originally there were over 
7,000 applications by candidates 
who sought to be one of the 
three persons permitted id con- 
test each of the 268 seats in the 
lower house (Majlis). Although 
incumbents from the two 
former parties — Inn Novin c the 
Government party) and Mardora 
(the Opposition) — did contest 
seats, the most remarkable 
feature was that over .80 per 
cent, of those elected were new 
to Parliament The .same pattern 
was repeated in voting for the 
30 elected Senate seats: 
another 30 being chosen by the 
Shah. This means that virtually 
all the rich and powerful mem- 
bers of the now defunct Iran 
Novin party have been excluded. 
In their place are an in- 
experienced collection nr 
persons drawn from medium- 
size fanners, teachers, the pro- 
fessional classes, some business- 
men and a few workers repre- 
sentatives — the latter . would 
have been in even greater 
numbers had it not been 
realised that their powerful 
vote for the 28 seats in Tehran 
could have captured almost all 
the seats, and accordingly in 
some hectic last-minute, negotia- 
tions they were invited to vote 
for selected candidates., . 

In effect what has happened. 



The Shah and Empress 
Farah. 

albeit in embryo, is formal 
recognition of the growing 
importance of the middle class, 
the people benefiting most from 
and with the greatest stake in, 
the success of the Shah's revolu- 
tion. If this outcome is 
accidental, it also seems to have 
fulfilled one of the Shah's aims 
in disbanding the two-party 
system in March: namely to give 
a gentle stirring to the political 
scene and bring in some new 
blood favouring the growth of 
the middle class. 

But the disbanding of the 
two parties, without any 
apparent forewarning, remains 
a puzzling move. On the sur- 
face at least it represents a 
remarkable break with the. 
Shah's previous thinking. In 
his book "Missions for my 
Country,** the Shah refers to the 


" strait-jacket ” of one party to the effect that those who did 
-rule, and he points out the cot wish to join could expect no 
situation in Communist coun- favours and anyone who 
tries which “allow only one opposed the party could pack 
political party ” and who hold their bags and leave the 
elections in which “the voter country. As one well placed 
has no choice for the only can- Iranian put it: “Rastakhiz lays 
didates listed are those of the down the minimum require- 
ndlng party.” The book meats for loyalty to Iran, the 
admittedly was written in 1960 constitution, the monarchy and 
and., there seems little doubt the Shah's revolution.” So far 
that the change stems in part some 9m. persons havg 
from bis publicly voiced dis- registered as party members, 
illusion with democracy as he although it is hard to gauge 
sees it practised in the West what - this really means since 
to-day. In turn it seems he was books have been passed round 
also anxious to adopt a system factories, offices and even 
which was purely Persian- and schools inviting people to sign 
did not have to pretend to owe on. 
anything to the West or require 
judgment from it. As it was, T> OQ f; 
under the old system the oppo- JvCztllMll 
sition bad never really func- ...... .. _ ,, . . 

tioned as such. Such a ±rec t ral1 t0 PW&ci- 

„ , , pate was a rude awakening to 

However, the unexpectedness many of the more educated 

° f . tjlf. decisi ™ 9 :e * te Iranians who had chosen to 
Rastakhiz suggests that timing ignore the old bi-pirty system: 
was significant. The decision Moreover, it was an uncomfort- 

S tftcr * e able jolt to those who had for- 
Shah had returned from hob- merly enjoyed g de of 

daying in Switzerland and in p^rer and status in the now 
the wake of a massive Iran defunct i rail Novin. But it 
Norm Jamboree-like congress 5eems with a ^ 6f icaI 

2 rS”* ? in,e acceptance and realism the 

Mr.Abhas Hoveida. was elected Jjrtter two groups have accepted 
as parry secretary. This was ^ new ^em. 

r Sr ,n aI T 0St w The main opposition has come 

decade that the premiership and ± re % ious elements. 

the post of party secretary had ardent intellectuals, and the 
been held b> one and- the same students, while it seems to hare 
person. Thus the sudden dia- j iuJe difference to the 

of underground 
guerillas who continue 

H ?* it to - rear *dr bead - Tbe 

iLf jfh rS JXJX* Rastakh “ Part >‘ is * clear rejec- 
th?^piiirt{!»n« th m^ 0 ?n e i2 11011 of the ,raditj onal Islamic 
month, ,«! it *o eried tte ““ " hich ^ “ vlcto "'! 

meofil^h^GoTe-rnm^mTnv A number of 

went to the Government parly i- ■ t_ _ j_ ^ ^ . * • 

■ jL ft _ A n . _ r iiHjiia/* religious leaders nave not hesi* 
toons held ha year JlMdom 

bad shown substantial gains. shah-aTIinSraliuc Path by 
. When the Shah announced the religions community paves 
the formation of Rastakhiz he the way for an alliance of the 
invited all Iranians to join: but extreme right with the extreme 
he also issued a blnnt warning left — branded here in the Press 



as “Islamic-Marxism.” 

During the elections there 
were serious disturbances at the 
religious city of Qom which 
were described as instigated by 
“ Islamic-Marxists.” With almost 
half the population still 
illiterate and religious, this 
“ Islamic reaction ” is probably 
the most serious single force 
the authorities have to cope with 
in developing the country. A 
sizeable portion of the urban 
guerilla movement — -which this 
year has claimed the lives of 
two U.S. Air Force officers, an 
American consular employee, a 
NIOC official and a senior mem- 
ber of the security forces — is 
believed to be composed of the 
extreme Right. 

Another area of indifference 
has come from the tribes which 
represent more than 2m. poten- 
tial voters but who by tradition 
have maintained their Indepen- 
dence from the political scene. 
But even this and other opposi- 
tion does not detract from the 
potential of the new order now 
emerging, formalised in the 
Rastakhiz Party. Land reform, 
the breaking up of the big 
landed estates in the 1960s 
curbed the power of the land- 
lords. Their new wealth, 
derived from the booming 
economy and property in the 


cities is unlikely to develop 
into any powerful political 
lobby now that the Shah is 
pressing ahead with plans for 
distribution of shares to 
workers. This check also helps 
to clear the way for the middle 
classes to benefit within the 
new system. 

Movement 

What then will be the func- 
tion of the Rastakhiz Party? 
Rastakhiz has been described as 
more of a movement than a 
party. Parallels have been 
drawn with Egypt's Arab 
Socialist Union or Tunisia's 
Neo-Destour Party. The party 
is going to be based on a ceil 
or chapter structure with cells 
varying in size, depending on 
the local area concerned, with 
a minimum of 100 members and 
a maximum of 400. In Tehran, 
for instance, this could mean 
anything from 3.000 to 12,000 
different cells which would be 
represented by a 55-raan execu- 
tive board. The party’s guide- 
lines have been described as 
"unity without uniformity’’ — 
that is. internal debate is 
healthy so long as it is not 
divisive. Certainly it seems that 
the Shah feels that a one-party 
system is a stronger framework 
in which to carry out a con- 


structive debate. To promote 
greater debate two separate 
“wings” have been formed. 

These two wings have been 
called the “constructive lib- 
erals ” and the ** progressive 
liberals,” headed respectively 
by the Finance Minister, Mr. 
Hushang Ansary and the In- 
terior Minister Mr. .Tamshid 
Amouzegar. Although they 
sound confusingly similar, these 
two wings do reflect a fairly 
genuine division of opinion 
within the establishment — be- 
tween those who believe in 
maximum growth despite the 
consequences, and those who 
believe that growth is important 
but too high a price should not 
be paid: the former group 
being represented by Mr. 
Ansary and the latter by Mr. 
Amouzegar. 

This debate over growth is 
the absolute key to the future 
development of Iran. Until now 
it has received scarce public 
airing with parliament too timid 
to do little more than voice its 
support for the Shah. .The 
optimists believe that the Ras- 
fafchiz can provide the frame- 
work for such a debate: the 
cynics are waiting on the side- 
lines to prove them wrong. 

Robert Graham 


Acrowsaz: 




This project is a joint venture operation be- 
tween Adamson & Hatchett Limited of the 
Acrow Group, the industrial Development and 
Renovation Organisation of Iran, and the 
Industrial Mining and Development Bank of 
Iran. 

The Acrowsaz factory currently in building at 
Ahwaz Khuzestan. Iran, is designed to give 
Iran its own Class 1, medium/heavy fabrication 
capability. The factory will produce heat ex- 


changers, columns, pressure vessels, reactors 
and any other general fabrication requirements 
for the oil, petrochemical, gas- and allied 
industries. 

Phase One of the project which is within 
schedule, will be completed and operational 
by the end of 1975 and will cover over 10,000* 
square metres. 

Roiling facilities (initially for 55mm cold but 
later 115mm.) will be incorporated together 


with the most advanced fabrication equipment. 
There will be an extensive stress relieving plant, 
laboratories, machine shops, and X-ray equip- 
ment for non-destructive testing. Lifting capa- 
achies for Phase One will be 50 tons. 

Phase Two of the Ahwaz project includes 
two additional fabrication bays, each over 200 
metres long by 20 metres wide. When these are 
completed the lifting capacities will have been 
increased to 1 00 tons. 


, Adamson & Hatchett Ltd., a member of the 
Acrow Group of companies is acknowledged as 
a world leader in this type of fabrication and 
will be providing the technical expertise for the 
new company. Training of Iranian technicians 
has already commenced in both Iran and the 
United Kingdom and will continue during the 
whole of 1 975 in the UK and throughout 1 976 
in Iran. 

Local manufacture at Ahwaz wii! provide 


major advantages for Iranian users, notably in 
avoiding heavy freight charges. By agreement 
the factory is able to export to any countryout- 
side Iran and is ideally suited for delivery to 
countries in the Persian Gulf area. 

Further developments include the manu- 
facture of other products of the Acrow Group, 
similar to the illustrations below and in particular 
Acrow (Automation) & Acrow (Engineers) 
products. 




crow (Automation) Ltd., 


refield. Middlesex UB9 6PA 
:Harefield2411 Telex: 22851 


Thos. Storey 
(Engineers) Ltd., 

8 South Wharf Road, London W2 1 PB 
Cables : Microfab Padd London 
Tel : 01 -262 3456 Telex : 21 868 


Priestman Brothers Ltd., Adamson - Smith Ltd., Adamson & Hatchett Ltd:, 


Hedon Road, Hull Tel: 0482 751 11 
Telex: 521 20 Cables: Priestman Hull 


Dukinfield, Cheshire SKI 6 4UG 
Tel : 061 -330 2822 Telex : 667240 
Cables : ADHAT Dukinfield 


Dukinfield, Cheshire SKI 64UG 
Tel: 061 -330 2822 

Telex : 667240 Cables : ADHAT Dukinfield 


Head Office: Acrow (Eng ineers) Ltd, 8 South Wharf Road, London W2 1 PB Tel : 01 -262 3456 Telex : 21 868 Telegrams & Cables : Acrowlit Ldn. 
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IRAN? 

THE KANO BRITISH BANK 

is there to help you 


HEAD OFFICE 3 

Avenue Saadi, P-0. Box 15S4 Tehran 
Tel: 305504 to 30550S 
Telegraphic Address Iranobritlsh 
Telex 212542 Irano Tehran 


Eight branches in Tehran and also Abadan 
Alnvaz 1 2 ) Bandar Abbas, Brairn, Isfahan, 
Khorramshahr, Meshed, Shiraz and Tabriz t2) 

IV e are Associated with the 

Standard and Chartered 
Banking Group Limited 

LONDON 


In revising their 5th Plan the Government has 
been forced to take an urgent look 
at priorities and is concentrating on a 
programme of development despite the 
risks of inflation and dislocation- 


Plan priorities 


EVEN BEFORE the revised ver- 
sion of the 5th PJan spanning 
the years from 1972-73 to 1977- 
1978 has been officially 
published and presented to the 
Majlis, the Iranian Government 
has been forced to take a search- 
ing look av priorities. No one 
should be surprised at that. 

In keeping with the five-fold 
increase in oil price* in just 
over a year from October 1973 
to November 1974 the original 
version underwent a dramatic 
change with the totai invest- 
ment target doubling from 
2.416.1 bn. rials ($36.9bn.j to 
R.4.69S.Sbn. t$70.5bn.l and the 
State's allocation rising even 
more from R.1.233.0bn. to 
R.2.66S.5bn. S4Phn. ). The 
annual cmwth target wa s ad- 
justed upwards from 11.4 per 


You don't have to 
bother about 
insurance in Iran. 

its will. 


International Insurance Services were the first Lloyd’s brokers 
in Iran through their link with the world-wide H. Clarkson 
Insurance Group. They offer you precisely the combination of 
local knowledge and international expertise you need on all 
matters of insurance. 

Talk to John Ager in Tehran or Waicyn Lewis in London. 


IIS 

INTERNATIONAL INSURANCE SERVICES IRAN 

EOMOROD BUI I. DINGS i2ND FLOOR) ABBASS ABU) AVENUE. 

MIRE? LYD STREET. P.0 BOX 1*37. TEHRAN. IRAN. • • 

TELEPHONE: «1*B ' 344117 ■ 847319 CABLE: INS UR SERVICE 

IN ASSOCIATION WITH 

II. CLARKSON (INSURANCE HOLDINGS > LTD at lloyds 

HI AP OFFICE. IBEX HOUSE. MINORrES. LONDON EC3N IHJ 
TFLEPHOSF.: fll-TW 0744 TELEX: 8*3008 

CABLE: IBEX HO, LONDON EC3 


j ■ ST'tA- Sr ' «X-\ 

j t 7 < jj tjll 
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HUMPHREYS & GLASGOW 

-g 1 1^ IRAN 

LJafesr Humphreys & Glasgow Limited 
l* is proud to be associated 

► -"iiBRw' with i ran s rapidly increasing 

f " industrial development. 

To date, the company has been substant- 
■! ially involved with Iranian contracts having 

' j -yrf 3 total * nsta H ecl cost value of around £1 00 

million. These include the construction 
of two Natural Gas Processing Plants. 
ISMFi Refinery Debottlenecking and Revamping 

' to increase capacity and a 1.200 metric 

tons, 'day Ammonia Plant at Shiraz. 


HUMPHREYS & GLASGOW LTD. 

/isAmdiNvui Pnvt/! Piiitti Contrsciars Conntaams 
in the Chanujl. Oil . Gar, Minenu, 

.1 IctjUurgicfl jrzJ Fcvd iir.d Drinks Ijususarej. 

22 CARLISLE PLACE. LONDON. SW1P1JA. ENGLAND. 

TEL: 01-828 1234 TELEX: 261821 


iHDMFHRETSj 
U GLASGOW J 




ECONOMIC AFFAIRS 
Agriculture and natural resources 
Water resources 
Electricity 
Industry 

Oil 

Gas 

Alining and quarrying 
Transport and communication* 
Postal and telecommunications 
Tourism 
Commerce 

SOCIAL .AFFAIRS 
Education 
Culture art? 

Public health, medical service and 
nutrition 

Social security and welfare 

Youth affairs 

Urban 

Rural development 

Housing 

Environment 

Multi-purpose regional development 


GENERAL AFFAIRS 
Head of State, legislature, etc. 
Government buildings, installation 

TOTALS 


* State 
Investment 
foods 
1.734.98 
166.8 
157.24 

240.00 
252.14 

333.00 

51.00 
61.50 

400.00 
66.30 

fi.80 

AilO 

553.02 

126.77 

9.10 

42.05 

9.00 

15.00 

45.00 
60.00. 

230.00 

6.10 
10010 


PUBLIC SECTOR 
From the 

resources of 
at public 

enterprise Total 
411.56 2, 146.fi 


10.00 

5.00 

70.50 

25.00 
202.90 

69.00 
0.50 
2.20 

‘23.00 

1.66 


cent, to 25 per cent. In real ~ 

terms. Instead of contemplat- * REVISED 5TH PLAN 

log loans from abroad of some FEED CAPITAL FORMATION 

$6.5bn. to finance the Plan it 

became possible to envisage a PUBLIC SEC 

total cumulative surplus From the 

SIT.Tbn. The urgent pre-occu- , resources oi 

pation about creating l.4-5m. Investment public 

new jobs was translated into an funds enterprise 

altogether different concern EC0N0WTC AJTAn * S ; 1.734.98 411.56 

JKMSr " snpo "" ^£2“ “ jsa « 

Despite the fall in oil produc- Electricity 240.00 70.50 

tion below anticipated levels industry 252.14 ‘25.00 

and the prospect of renewed qj| 333.00 202.90 

borrowing, the first sentence nf Gas 51.00 69.00 

the new blueprint remains valid: Minin* and quarrring 61-50 0.50 

“The quadrupling or revenues Transport and communications 400.00 . 2.20 

anticipated from oil during the. Postal and telecommunications 66.30 23.00 

Fifth Plan from thc*urimnal Ton ri~„ 6.80 L66 

S26.8bn- to an estimated $9S-bn. commerce 0110 — 

has removed financial constraints ‘ 

on development spending." The _ ___ , 0 _ n 

revenue shortfall may be seen SOCIAL AFFAIRS • 

as a temporary phenomenon Education 

with demand for oil set to revive Culture arts S-1W 

in the coming months and a Public health, medical service and 

hefty OPEC rise scheduled for nutrition — 

October. Social security and welfare 9-00 — 

■ Essentially, the review has urban 4 Sj5 28.50 

been necessitated by the RufaJ deveIopment 60.00. - 

infrastructure deficiencies — in Hoasillft 230.00 10.00 ‘ 

particular., ports, com mum- Enviro £ meilt 6.10 - 

cations and power and the Muiti-porpose regional development 100*0 — 

shortage of skilled manpower. * 

From the beginning it was fore- ■ 

seen that sooner or later the un- ~ 

ashamedly ambitious develop- GENERAL AFFAIRS 380^6 — 

ment plans would be constricted Head of State, legislature, etc. — 

by these 'bottl ertecks — ihe ones- Government buildings, installation 319.90 — 

tion was when? Mid-way through ~ _ ‘ „ 

the plan period it could be said TOTALS 3.668.51 4o0.06 

that this point has been reached 

at a time when development 

spending is only just building 35 muc tj as the Plan projected dustiy and ultimately its ability 
U P ,,, n ’?® entum required if ^th current outlays perhaps to export, 
the full disbursement target is superseding the 3,393.3bn. rials Jn the contest of economic 

tD be achieved. , irihn »!:> '.Iln^Hnn hut ^1, ,l nna rhn nf l^nnr 


2,146.69 

376.85 

162.24 

310.59 

277.14 

535.90 

126.00 

61.89 

402.20 

91.30 

8.46 

0.10 


42.05 

9.00 

15.00 
73.50 

60.00 
240.00 

6.10 

10.00 


— 380.56 

— 319.00 


PRIVATE SECTOR 

.From State 
private investment 
savings funds Total 
708.84 17C.54 S.S85.38 

62.40 70.00 133.40 

2.00 2.00 4.00 


403.00 

87.80 

47.50 

4.00 

90.00 


69L80 

2.70 

050 


503.00 

87.80 

47.50 

4.50 

90.00 


694.85 

4.89 

1.00 


683.00 


Grand total 
3,031.87 
309.25 
166.24 
310.50 
780.14 
623.70 

66.30 
492220 

91.30 
24.64 

0.10 

1,286.3? 

13L57 

10.10 

45.70 
9.00 
15.40 
73.50 
60.00 
925.00 
6. JO 
10.00 


2.668.51 450.06 3,118.5? 


1,400.64 179.59 1.580.23 


4,698.80 


to De acruevea. <5ubn. rials 1 allocation but goals alone the level of literacy 

_ • _ capital e.vpenditure probably — only about 15 per cent, in 1071 

Inflation falling below its targets, despite the efforts of the Educa- 

Officially the word is that actual tion Corps — indicated the need 
Not so clearly anticipated implementation may take an for far more intensive efforts in 
perhaps was the kind of extra year to complete, but this direction, as did the low 
inflation which would be some close and independent levels of nutrition. Rural jn- 
generated by rapid growth, observers believe that comple- equality apart. Iran was also 
Both the bottlenecks and the tion of the programme in its faced with the problem of un- 
scale of the State's current entirety could take two-to-three equal income distribution with 
expenditure appear to have years longer. In practice, the studies showing that at the be- 
been as significant a caus* of review of priorities is likely to ginning of this decade that the 
inflation— in reality running at involve a delay in the start of expenditure of 10 per cent. of. 
a rate far higher than the 15 new projects rather than a the population accounted for 40- 
per cent of the retail price deliberate slowing down of ones per cent of consumption, but 
index in 1974-75— as the higher being executed. that 30 pec cent, at the bottom:, 

cost of imports and the Constrictions railed hv of ^ sca,e joyed only 8 per 
profiteering of the business irtfra ^c,^ b ou“nSs may “ nC - of consumption, 
community. The pace of tiThav* reacted thrir Thus ’ the Iranian Govern- 

development has strained not ment is faced, with two double 

only the.oyer-heat9d economy S?ijJeriSned noS heino and related challenges. On the 
but also an administration ?™t 1 * 3Qe hand - must «P'and indus- 

which though blessed with a „d shSuW^iSthe «■> ca P acit y t0 5 size 

relatively thick layer of talent ? . greaii vol^e of sophistication able' to generate 

at the top. is much weaker in HygL? sSndSe ^n 1W6-77 substantial experts in the 
the middle and lower ranks. " d IV P 5l5?fhll f./ii IW uw, achieve maximum pn.v 
The kind of heady, unprece- years, however, it now seems 5ible seLf-sufficiency in agricul- 
dented growth experienced by iiKelj- to achieve a growth rate tu J e ’ and 0 TOVlde ? c ,. ne i essa f y 
Iran in the past Two years in GDP of more than 20 per infrastructure for both. On the 
would have tested any economy ce nt other hand, it has to raise living 

or administration. Official _ ... - standards across the entire 


„ r r : n r unique in the developing world 
cent, and 40 per cent In 1C 


® __ annual rate of 9.S per cent, ann reserves. at present rates of out- 

R 87 500 (Si 310) JlMnwhUe ^ fr °? 1967 T ° 1972 ar 114 per p,lt and a5Sura P tio ^ about 

imports of gonds^f defence items ce f exceeri,n ? ** Targets ' ^ cou " try 

are included in services) snared Puring the decade averace t0 

by 65 per cent, from S2.99bn. to pef capita income more than • ra le of dex elopm nt which can 
S4.95bn. in 1973-74 and then by dopbled. And it was only half- P 1 f l *) ta ' n achieved - 

a further 110 per cent, to an w-ab' through the second period then without oil revenue. It 
estimated 811. 8hn. in 1974-75. that any really significant in- J s n0 , condusiOTi that 

. r , . . . crfa<e in nil pne-'s and ,ran w,n ,ts ambition to 

>- c "H rS 'Y t ’ , -r hl . c i production boosted the per- be 0Qe o£ world’s richest 

accounted for the largest part !? mancP " ^ industrialised countries by the 

in the rise in national income. 1, ‘" ,anc - end of Jhe decade deS p lte its 

Nevertheless, in constant terms However, petroleum revenue considerable advances and 
the non-oil Gross Domestic Fro- vis the essential factor behind pAlen t,ai m terms of people and 
duct grew by n per cent, in it; witii oil increasing us share rewurc es other than oil 
1973-74 and a further 17 ppr oil GDP from 20.1 per cent, to Tbus j n rr . V ising the 5th Plan 
cent in 1974-75 in real terms, 21.4 per cent, over the 10-year ^ Government had little 
according to official calculations, period- Most encouragingly the choice bu . to dPvnt ^ as rouch of 

H V ?^ e S‘° ’ ^ rnn, ? mpt l 0n n l anUfacturin? aDd mining available resources as possible 
of the public and private sector sector grew at a rale of about t0 a concentrated programme of 

?or e a n y -fi - o^rnp •£ ?? a J th ° usb development rega?die^ of the 

StiSSSfpAi'LSZ .Targmally £,» 7^%^ 

V f" rt ° 14 per Cem - ThSbi ^ diS_ Tor the foreseeable future 

slower rate overall by 33 per ippointment was agriculture w ;ii u. r0 nntrv , « main nm- 
rent, with itsehare of odp fell- 3.. hich ; rew , t juft 0 „ r 4 S 

mg marginally to 23.3 per cent. p ec cent.. marginaUy ahead of rJZanl tad to 

investment by the public sector /fa- increase in population but £ , e Vtfit Saf/i 
was much faster recording an j n no way sufficient to improve 
increase— again in constant jow standards of nutrition in 

terms— of some 20 per cent in rural areas. t0 p £} ong t i le *5 e of 

1973- 74 and 30 per cent, in { ” a ™‘ the fields. The projected m- 

1974- 75 while the private L *-"* r { be decade its share of vestment under the revised plan 

sector’s was reckoned to have fell from 2 1 .1 per cent, to of R.623.0bn. is more than 
lagged behind at 10 per cent H 6 - 1 P er cenL 0n the infrastruc- double the one of R_S30bn. in 
for the two years. side * w 3ter and power the original version. 

Tn ahcniitt. Advanced impressively at the To exploit as quickly as 

HvVhi ^ te of nearly 27 P er cem - a P^^ible the comparative advan- 
StatJ ' aSnted^to ”ome ?' ear ' but transpon and from ‘ la S e deriving from gas (for use 

in 1 1073-74 and an eJtim^d Muriicalions la 3Bed behind at a . ; leedstnek and fuel) its de- 

R 450bn1n l^75 ^eamng ^ * Per faiIu 5 e ot velopment has had its capital 

that in ’the first two S T.ti'oSr eXpendUu f e « R-167.5bn.. 

thet Plan onlv about a ouarter’- f L 0 . th ? decade - »t should second only to industry and oil. 
of the public secTor^rpdUs^lk^f De def * nce and than R.160bn.. or 20 

caled for the five vears were- ff pe 1 !J d,tl ! r * accou " t ? d . for haIf per cent, nf the total investment 
actually disbursed. The 6?ur e ’ nse - 113 current ou d8et out- of R.TSObn. for manufacturing 
highlights the difficulties that } is destined for petro-chemicals, 

even a relatively sophisticated Preparations for the Fifth a n industry from which Iran in 
developing country like Iran Plan were made with an over- collaboration with its foreign 
faces in maximising its oil due recognition of the short- Partners can expect to gain 
revenues in the shortest period comings jn the agricultural maximum added value and boost 
of lime. sector, and the imbalance in de- its non-petroleum goods, but 

A* the end of 1974-75 the ve, °P raent which left the rural such has been The pressure of 
number of unfilled job vacancies Population— nearly 60 per cent, demand that a large proportion 


Sarcheshmeh mines are 
scheduled to start producing at 
the rate of 150.000 tons of 
blister copper a year. A 
significant proportion will be 
required for domestic industry, 
but Iran hopes for export earn- 
ings to start at an annual rate 
of some $200 m. 

During the 1960's Ira nian 
industry developed under the 
protection of tariffs and as a 
result of a policy of import sub- 
stitution covering a wide range 
of consumer goods including 
durables and motor cars, with 
the Industrial Mining and 
Development Bank playing a 
crucial role through the pro- 
vision of loans and equity par- 
ticipation- The Fourth Plan 
period saw a shift towards inter- 
mediate and capital goods, in 
particular with the . establish- 
ment . of East bloc aided 
aluminium, machine-fool, heavy 
engineering and tractOT plants 
in conjunction with the Indus- 
trial Development and Renno- 
vation Organisation. 

In 1972-73 the value of Iran's 
industrial production amounted 
to R.509bn., with an added value 
of R.163bn.. of which R-321bn. 
was accounted lor by non-dur- 
able consumer goods. R.120bn. 
by intermediate goods and 
R.62bn. by durable and capital 
goods. A large proportion of 
output came from relatively few 
and efficient plants owned by 
the handful of powerful indus- 
trial groups which have pros- 


pered under protection. In the 
last year of the Fourth FJan 
“new industrial exports" (as 
opposed to traditional and agri- 
cultural goods) amounted to 
$102m.. only 23 per cent, of 
total non-oil sales abroad of 
which the hulk was accounted 
for carpets (SBOni.'i. cotton 
($78m.) and fresh and dried 
fruits ($57m.). And most of the 
manufactured goods were sold 
under trading account agree- 
ments. 


Critical 


In the 10 years up tn 1973-T4 
Iran's imports increased at a 
rate 50 per cent higher than 
the country’s non-oil ’exports 
which in that year accounted for 
only 17 per cent. o£ the 
country’s payments for goods 
from abroad. The coming decade 
will be a critical test for Iranian 
industry in the drive tn reduce 
dependence on petroleum ex- 
ports. Under the pressures ol 
demand in the economy the Gov- 
ernment has substantially 
reduced tariffs thus exposing 
local manufacturers. In thi 
long-term their ability tn meet 
the challenge will be greatly 
assisted by proliferation tech- 
nical collaboration agreements 
which Iranian companies are 
entering into. 

While industry's prospects on 
the international front look 
good, the agricultural sector 


. CONTINUED ON NEXT PAGE 
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Ministry of Labours crash pro- J?£ d with the urban dwellers years. ' 
gramme. Even so u i-s und*»r- * l,ouo - From the VI131 P° un of In ** F,ltn plan the 
stood that in itself the labour rie "' of Tran s industrialisation p mp basis is very much on heavy 
shortage mav limit public r~ w,llch mu '- t provlder dle niain industry. Apart from petro- 
uivc^ment fo 'two- third* n f the bas,s for ec0T30mic viability chemicals. The construction of 
51S.71MV wsnwllv mnfompl.W r1,e ri] nms , dr J‘— » n than four steel e«m- 

emphasis on agriculture and pi exes of the reduction 
> everi hele^s. with th<; escala- rural advancement wn« impera- tj-pe and a considerable expan- 
tmn of prices and tile live. It was appreciared that the sion of the existing Isfahan steel 
even n creasing military expen- low purehasins power of a lajge -mill is scheduled. Aluminium 
diture the Government looks proportion of rhe population capacity should be increased 
likely to spend in total about would limit the growth of in- fourfold while in 1977 the 
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IRAN V 


ies 


i i 


Spending on defence has in the past 
taken priority over the social services. A1 though the 
country now has sufficient wealth for all its essential priorities 
the Shah’s preoccupation with having strong armed 
forces is still very much in evidence. 


Defence 


I TOLD Shah that If the and in particular the moves to ing to do this under the n ftgfs experts for its sophisticated 
Army budget were increased we create an independent Baluchis- of a proposed "Gulf Security military equipment Whether 
could do little if anything for tan (until recently fuelled by Pact.” Over the last three this creates a credibility gap or 
agriculture, education or public Iraq) are again viewed with dis- months the idea of a loose not for the equipment- is open 
health- He said: ‘very well, quiet There is talk of one agreement on mutual security to question. One can argue 
then; we’ll have to postpone Iranian division stationed near among all the Gulf states has that, as in the case of nuclear 
those th ings*.” This incident -the Baluchi border. In Iran been actively canvassed by -Iran weapons, their very presence is 
occurred in 1943, a year after Itself there are some 600,000 and there is likely to be a sum- the deterrent. Iran relies princi- 
the Shah had succeeded his Baluchi-speaking Iranians. mit in tbe autumn to fo rmalis e pally on two suppliers — the 
.father, and was recounted by _ . this. Initially every State is U.S. and Britain. The U.S. 

the then financial adviser, an TllS0Ut£ almost certainly going to in- virtually dominates supply, 

American Mr. Arthur Adis- - terpret the arrangement the technology and training of the 

paugh, in a book he subse-' To the west Iran has a way it wishes but in the long Air Force, Britain is the main 
quently published. Happily for lengthy frontier with Iraq, term tbe Iranians are deter- supplier in the army, and the 
Iran, it is now wealthy enough whose Ba athist regime has for mined to give it substance— two share the Navy 
to spend liberally on all essen- 18 years been beaming hostile such as a mutual commitment Mea i )v Iran wnniH lit* tn h* 
tial priorities, but nevertheless propaganda and harbotmng t0 keep shipping lanes secure, mde^udem of^ ^uch suoolies 
this incident reflects the Shahs politic* refugee*. Both Evcn , year ag0 a, idea “JSSS^hJSfcoSdSS 
preoccupation with defence and countries hate had ^ Ions- a G ulf seeurity pact would have upiardT of 20 000 foreign 

aassra mstsssrzi SLsrwAsa Ska w?2 

rent, of CNP goes XgSZ’nA. Sj£ STSS.'S £? & 

i defence and. in the revised much threatened by the build- JKKtJL, ■■ trwire 


on 

.Plan 


Plan estimates ■ for 1073-78, up of Soviet influence- and the £an ^“fraq ^^rerondtfa & Srtmmitim 

&£*• been set «“■ for supply of S?P“fticated Soviet d0D ^fthe Sal abandon- ployed in Se ar^d^SS 
defence. This represents 31 per weapons with advisers to Iraq. ment 5y ^ of ^ Knr di3b The p T ; a „ ianc “ interested in 
; cent total public estimated In February of this year the autonomy movement and the p^S^oStv beS^ten 
expenditures during the Plan. two. countries seemed on a co - of ^ agtt SvSuSSoabiSvtSSi 

fran is m the process of acquir- Concourse with I^^pport- on the basis of the down^n offer to produ« the 
ijng or has already acquired mg Gen. Baraam’s Kurdish Tha} (median) fine. SermaT LSmardl^andina, 

, some of the most sophisticated autonomy movement and the has been tJtered t0 ^ sigIJifi ^ nt ^ ove B^tain 

j weapons available Mar and is 1»Q« Ming • determined 97<000 Kurdish ^ tT set upl£ 1 

i ?° W dm ° n *, ** world s 15 effort to crush the Kurd^ Many ^ addition the two lides appear ordnance factory rt taStaS 
hipest spenders on armaments, observers were convinced that. t0 have t0 gj ve ” a]1 beliered |Q ^some IsSom 

: .The armed forces have become had not the two heads of State hostile propaganda, which, it The contract jsertreraely large 

°“ e wen informed agreed to bury their Mon seems, incliute Iraqi support and no one fs yeT wilting ^o I 

observer "by iar the most efli- at the Algiers summit in March, for Baluchi autonomy. Thus this divulge precisSy whatrt ^?al5' I 
a cien J burcaucrauc organisation there would have been a major adds a major Dew eIement of Evolves But one tbiij^ 

•" Iran. The Shah himself confrontation when the winter stability t0 the are2 . certain? it fcaimed J n2Li£ 

.interest and* is 'Tennis the Gulf area. ^ jDdePendeDt 

:* personally every promotion so vital for the free .flow of “*f ’ e . T neenn 

■above the rank of major. Iranian oil to the outside H! E LCSSOH 

of , hardware Pur- world- Apart from a general hag^enfSili^e/l^Presid^irt ^ a lesson brought 
phased or on order is as impres- wanness of the Axah world as Sa dafs Sitsal of Soviet home by the last Arab-lsraeli 
™ « il J s J»n8. the latest a whole, which grew up during aTd his tiuXn* w "here both sides needed] 

be ng an order for bo Grumman Nasser’s time, the Iranians th 'Jl VuiSwnT massive airlifts of Soviet and 

t-l 4 Tomcats and an agreement have always feared a scenario *”5™ American sannlies to keen tSr 
(though no written commit- of radical regime, taking over J ^ {SStS 

*aSSL'*J£* more * ttac-df fcM. which might 

. Lluftain tanks — tins time then threaten oil supplies as ""I ” 5 "“ s QUence ;♦ seem& _ m n TP c a r P bp- 

. With 1200 hp engines - on top well as breathe revolution ? n “ mlde to b”ild up a serial 

: £ f .the 764 already ordered.^ across the waters of the GuH. &»» Jym- 


in 

continues 


to take a 



These are orders 'which "f™ Hence U.'e Shah’s decision in J* 01 " 1 w » r f‘> > *“ vmiom r ‘orSr&eiM HraM 

countries in the world to-dav 1971 tn occupy the Tumb one of the to go through ™ rsiops of tbe Boeing /Uf-3_u 
could afford lo p.ace. Llands aod Abu Mui in the Suer Canal and the young been bought to cany out 

• strategic -straits of Harmuz. Crown Prince was a mid-air refueUing. In addition 

' PrpcHoa Henttf ^so h^i subsequent sup- « uest oi honour at the cere- Boeing /47 jumbos have 

lA lcSilge to S iSS n O SSTctb ere “onies. More recently the ^ bought for reconversion as 

j Obviously there is an element £?.£* wSSftoniw ttoops ^tian Minister. Gen. g»ton InitmUy 

i of prestige in this — weapons fighting in Oman) against the Gamassy, made the first visit jSjL.'*** ^ of ^ , c ' 5a 
flu match Iran's growing status’ Dhofar rebels. Of course in ®T er by such a ■ minister, and ^ ax ^ h . uieb f 1I \ g opened up 
j in the world. However, there are addition to all this there has f 1 £ uss ® d P°ssibJe areas of col- h« ^ this ^proved impossible. 
):utner reasons why Iran feels been, and stiU is, the general Jaboration n the military field. ™se jumbos wiU provide 
{ Ihe oecu to have a strong, well- nncertainty generated by the There w talk of Egypt agreeing greater manoeuvrabUity to the 
i: equipped army, navy and air unresolved Arab-Israeli conflict. £ grant the Iranian Navy facili- ™ed forces but at the same 
l force. Above all else Iran has But if insecurity has tradi- bes at its Bed Sea ports. In time will enable Iran to have a 
j traditionally suffered from a tionally been the dominant 811 this Iran’s relations with limited independent air lift 
J chronic sense of insecurity. This factor behind the desire to have Israel have been downgraded rapacity, thus avoiding delicate 
| is perhaps not surprising. To strong armed forces, Iran has but the Shah still goes bis own diplomatic problems created by 
S.tliv north is a large border more reason to feel secure now. way allowing Iranian oil to pass overt supply, say by the U.S., 
f ilh the Soviet Union. The Shah has astutely won the through the Eilaat-Ashkelon to time of an emergency. 

- Memories still linger of the Soviet Union round to accept- pipeline. The other area where the Shah 

Soviet support in the immediate ing him for what he is— even The Shah has also sought to is seeking to be more indepen- 
f po.Ni-w-ar period for the thou gh the Soviet Union may improve relations with other dent is in intelligence gather- 
* autonomuus republic of Azar- still regard him as being too neighbours. Some arms and ing. Recently a contract was 
?' b.iijau and the immense closely involved with the U.S. munitions plus funds are signed with the UB. to supply a 
: tiiiiicully experienced to remove and the West for their liking, believed to have been supplied comprehensive intelligence sys- 
' Soviet troops from Iranian soil. The ice was broken when Iran to the Turks during the Cyprus tem for territorial surveillance. 

/ .Iran too, sited round the soft agreed in 1967 to sell the Soviet Invasion last summer. Afghanis- This is said to include satellites, 
j -under belly of the Soviet Union, Union gas. Payment was part tan has been sweetened with At the same time aerial recon- 
h. .was caught up in the Cold War. accepted in the form of arms — the promise of substantial naissance. at present small, is 

• .Nor have the Iranians forgotten jeeps, tank transporters, financial aid. A reported Slbn. expected to be expanded. The 

• ‘.Soviet support for the com- artillery, APCs and -bridging is said to have been proposed first step has been taken wr-th 
munist Tudeb Party. A direct equipment. This was a neat to Pakistan in aid aod joint the order of six Lockheed 
■Soviet threat is given little way of proving that Iran was ventures — the same with India. Orions. 

■credibility now but Iran anxious to assert its indepen- The latter’s explosion of a There is a danger with ill 
■remains very wary of the Soviet dence. He has also cultivated nuclear device on its own this military strength that some 
Union's ideological aims, friendship with China as a clearly raised some Iranian, eye- Q f Iran’s neighbours themselves 
opposed as it is to communism, useful counter weight to the brows but has not altered the might feel threatened or con- 
and of moves to gain a warm Russians. generally cordial tone of r.ela- cemed. The Shah has gone some 

■water port in the Indian Ocean. Now the Shah also feels tions. way in calming these fears 

To the East are the Afghan strong enough to call for the -Although all these moves have among his Gulf neighbours but 
and Pakistani borders. Iran elimination of the presence of made Iran more secure, there in the last resort Iran doe? 
feels threatened by any change the two superpowers in the is one important and nagging aspire to be the regional power 
i in Afghanistan that might push Gulf (basically the American question: the country is still and as such its neighbours will 

• it more into the Soviet camp, naval facilities at Bahrain and heavily' dependent upon foreign have to get used to the idea. 

i While further south tbe pros- the Soviet use of the Iraqi, port supplies, foreign technology and _ , • 

( poet of a break-up of Pakistan Umm Qasr). The Shah is seek- the physical presence of foreign Robert Graham 
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■ f can never really hope to attain 
self-sufficiency — only to reduce 
dependence on imports — given 
'Jack of water and the limited 
i cultivable area. The Fifth Plan 
Allocation to agriculture tol&I- 
|hng K309bn. is a sign of Intent 
tin the direction of maximising 
‘^potential and its commitment to 
Itinnsform traditional small- 
-scale agriculture into Targe 
I farm-scale farming. 

Urban boom 

It is a strategy of which the 
outcome is uncertain. In 
general, tbe sector continues to 
suffer from the lack of a firmly 
co-ordinated policy aid of 
harmr>nfS3lion between the 
Ministries of Agriculture and 
Rural Affairs. At least, how- 
ever. the urban economic boom 
is drawing people io the towns, 
reducing the level of under- 
employment in the countryside 
and spreading a " spin-off ” of 
prosperity from iL 


The evidence is that the rural 
areas are already benefiting 
from the decentralisation of 
planning which have given the 
provincial governors and their 
councils powers to draw 
up their own development 
budgets and. plans in liai- 
son with the . Plan and 
Budget Office’s regional offices. 
The devolution of authority 
exdudes only industry, large 
schools, tourist projects and 
national infrastructure schemes, 
but the intention is to extend 
the province’s power further 
.next year. With the proviso that 
the quality of provincial 
administrations vary, decentrali- 
sation should also help ensure 
that the educational, health and 
social welfare services are 
extended more effectively into 
the rural areas. 

The Iranian Government 
launched both the 'original and 
revised 5th Plan programmes 
aware of the limitations con- 


fronting it and -willing to test 
them. Different departments 
and state agencies were almost 
encouraged to vie with one 
another in achieving targets. 
In 1972 the new Plan and 
Budget Organisation was shorn 
of its powers of implementation 
mid its bold of the purse strings 
possessed by its predecessor 
while the Economic Council 
was : formed to take responsi- 
bility for overall policies and 
guidelines. Just what loss of 
co-ordination this has meant 
remains unclear. 

Responsible 

However, th'i s moment in time 
— almost half way through the 
plan period — has -posed the 
question: just how fast can the 
Iranian economy grow? Given 
the kind of tensions and 
strains that are evident as a 
result of a boom which is almost 
out of control, it has also raised 
the question in some responsible 


Iranian minds: Just how fasti 
ought it to grow ? 

As one senior Iranian official 
put it privately. "I think we 
must be careful to get our 
priorities right: human beings 
are more important than petro- 
chemicals.” In the march 
towards the Shah’s 41 Great Ci- 
vilisation ” the two are intim- 
ately connected and the problem 
foe Iran’s Government is one o£ 
finding the right balance. New 
educational, health and social 
welfare programmes and the 
greatly increased allocations 
made in these fields show that 
human beings are not being 
neglected. However, implemen- 
tation of social objectives will 
prove a more difficult and long- 
term process than bringing 
petrochemical plants into pro- 
duction. At least, it must be 
said the dilemmas of expansion 
are more stimulating and pre- 
ferable to those of stagnation. 




. 15 


The 

British Bank 
of the 

Middle East 


United Kingdom 
Middle East 
North Africa 
India 

Switzerland 


Associated Bank in IRAN 

The Bank of Iran and the Middle East 


Head Office 

20 Abchurch Lane 
London EC4N 7 AY 
Tel: Q1-623 2030 


A Member of The Hongkong Bank Group 




Richard Johns! 


New Yorkers will sec the c Homa^ A JE^ ancient Persia’s legendary bird, five 
fees weekl y on the tailplanes of Iran ®TAir’s all-Boeing fleet. 

Onr e Homa’ network now embraces places as far apart as New York, 
London, Tehran, Peking and Tokyo. Ultra modem Boeing comfort and sky high 
standards of. passenger care are helping to make Iran Air one of the fastest growing 
names in the airline world. Your travel agent has our latest schedules, or contact 
Iran Air at 73 Picc a d ill y, London Wi. Tel: 01-491 3656 or 17/25 Sloane St, SWi. 
Tel: 61-235 S127/28. 
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Slackening world demand for oil has 
affected Iran this year hot short ferm 

prospects aje still good. Recognising ; that 

.A -.v ' V f ~ > •. ' 

it is a wasting asset, the' Government 

seeks to maximise the return on it 



.1* --7 ;■ 


LIKE the ether oil producei^^ErEon, Standard of CaD- National Iranian Oil .Company; it -is, already clearfettti as far ,300,000 b/ d in 1974, 45<y)00 b/^ taolalaes in the _XQ jMraeMjHtt ; 

Tv>m Van -fAl* - if J * Iff J — Al .1 J «b ►+V 


Iran has. felt the effects, of forma, Texaco aid .rUotuLr-fr and tte members of the ; old jcoar»^: the : Khuzestan Fields ara.tttfs year upwards to 1,5m. b/d ^States are^caMajjBB^t^rflWsr,, 
.slackening. wori(l. demand. ' In per • cent e*fe),;.Campagnie sortiura It 'set no firm projec- concerned; associated gw 1981. •- r 

the first . fir. months or.^S'RtafeaiSe- des. . Petioles 16 per tions for'future output but ti# satisfy only- ajall part of what « stated quantity” after , 

overall output was’ down lL8 cent-),-*iid" a. handful, of U.S. Contract did set 'the objective ,fs required. 0£ to tal . I ra nia n gas ^ be-fee same pro- ^ - 2S A °^ arer P®feta 
lL compared ‘ with the independents - grouped, under -* s , ««*»Tu»»iA,. «*.* otr Ban-' h/h nmAiiri-inn - ■ ave ragin g 4.4bn« « 01 

same period of laA jriw. aDd the .na^ Iricon; 


gg:.^. : ” m, P“ e ?;>' lth . tl1 ! WvpeMff?*.- gouiitd. under of «£p«Ui» or« ah.W trotottlm-- ^ >tll ^do available 

" ' ■ ■ ■ ■ .1 ** — * — *■ a Ao 1 CvM ■ h / • lira p - lit . ^ _ 


U.S. ". . energy - policies 


-* T - - - 


“ w ™«w*. *' ^SgS ■ Now- mid IndVo^HMd . » 

15-0 per «*■»*-. haiAur ’ . « ... _ _____ 


“RroVWe^that 1 tiS « tec£ SiCTba-^i.came'from lr5m.; b/d was: m . confidently ft -wserts that 


cent . below. 1974.' NatTodal"£rania^ Ott^mpaS n,caU T feasible and ecCraormcally.area’ccweFed hy'the agreement; ^ talks, are -star /going “on wife 

' ^ justifiable.-- The fact was that l.lbmcJ.d.^iilra^ ENT arid adedslonomay be es- 


The average .rate ..for the -firstT-with-a sobsldiarv^if -thYpmv- jusunaoie."- 'ine tact -was mat i.ipn. cjr.o.-.ii!rw»-^»«y, Mciu^rfr-^,. . . B 

half of 5J€m. barrels ,’a day- cm-t-wipi a C tjmr as -aratractor— n ° sach projection could be used domestically , (a small pro ^7d to refining, and tii pected soon on the . preset 
shouTd not be one; to cause .any fegSuzestiin fiLids^prodn* ™* d «. anyway. Since .then it is portion for reinjection) m0 M JunAet *** would take a 

great concern to the Iranian ^s^Tb/dauclK “a known that NIOC bas-scaled 935m.c.f.d,wa5 being exported ™ s^staMial* Stake ta-tto-Hirtri, 

Government as . yet given the SuanSty 6f gal^oiSds) down the maximum for the to the Soviet Union. “ . - 1 } ^ bution networic and refining 

’ -^r-tigiuds,. v« .... ; :‘Sf fot. * ^ ™**»'*** 

.-whichever is less- 



DO ipo ra^irtr. Aput from -India, 
. .. . the one^fitm fdothoht|.*aenired 

. coontzy as m o/a m «1B -dgwuiB 'A*.; -According •'to unofficial » in -= StoB®al 

finance and . balazn^pg pasments a whole by' .'13,6- ^’SnL By tharyear. .-WS& the 1973-74 oU the ■ 1 -^eroadary th^^cTpricfkS^l ^ 

it was calculated at the turn of'cNmtrasL .output, pt. the four pnee. Jncraase there is , proBramme- coold.^®^“® 

the year that the. countz^s 50 :5D. joint .ventures, between uxgenoy. aboixt completion ot -absorb - anything from ■ 8-l3biu 50:50 v eotu« wi»dt : wifi- take 

foreign exchange ^equrrement^.NIOC ^'foreign partners rose ti» e bapaoityl ~In the mfeartome.^^ with^the upper limit loofc, 0VeT aanageaeot of wane 

could be met from a productidn.-.by’S^per ceht . .. a very farg^investtnyt is fem g :ing roore likely- ghren.ttce feet S “ 200 V***--J**Sm*'- hd»r this 



supplies. . which.- it gave. It 
c-fxfc and mview - ^ kn. +h- 


commitments" foe 


dVC. XU r Hi -_iy 

remains to be. seen --hoW : the.. r ~“Tv 


year and oonstrwa a'fififiOO b/d 


sales . provisions would 


^ In 'the transport field - the 
National 'Iranian Ihnkex ^ Corn- 



product” as the 1 


it- 


of 4 hl b/d. compared with the 'Hus: 
average 6.0m. b/d in l97i- result 
That appraisal may have (in - „ 
changed since then with' the ftc 

f m rV of Soods- lTsW jB^d, p^“cenL total 

Si.-f rvl S anticipated ■ for up on iast year.-jU&CO^AUan- . (59' 

19i4-(o. However,- from the r = e Mi,T4ii, v ..fvi. «..n *nd v j -. - ..««• m. — -= 

d . ,. „ .... — ^ance^-beavy 4eman<ta Dn iwire- natural meJlt fjramtfieTCuuzesttm "besubstahtialiyincreased vHth 

ck vif j .capacity of ^J.0,000 . b/d. only would; came from the members Projects have alneaay been ^gj^ s or the joint ventures, tiie deSwy .of the 22S.00O 
, , ““ ®*p ed achieved 179,000. b/d m-the first of -the- L consortium, who - still VP- TO use* higb-prassure, although figures given by the 'tab' on - order 

nnt does -six mootbs. Faced ^ declin- have a 40 j>er cent, -investment d ® m ? T the ‘ P . azanan 'company- show saiS in -the first '^ v e'--/ap^ese yard. A 

onil^R 6 - stll 7 , - ius 5^- Ing .well : pressures - IMINOCO obligation for the Khuzestan. an d NaftrSefifi .reservoirs to ^ mnn> ^ of this year m have mud) bi^rer expanisibn-' is 
3ie Sj,’ <***■ and -.HWI4S and ■ the .other lordgn S?"^" ss “^ s ^ 04 nrn 17 per emt than ln pn66p«t B . -tesmt of the 

mip srrfttP^ S longterm econo- ^ 0ii ^ Natural Gas Com- partners of NTOC involved Gelds. - • -4he same period -of 1974. : •; “agre^enit m'pri nci P lc ' wi tii ;BP 

_ nussi on ■_ of JMiaJ_tt5as dowti -to either in .the joint producing:-.. s ^- ^^-. ntoc reDorts exuorts durina tinttet . which;;;* : number, of 

officf!Q 53.000 b/d. STRIP (AGIP> also ventures or in exploration devel °P mettt exp! ?5 a, ^a974 to have run at tbe rate^ ^^* 5 aad product tankers 

n^ns ««. hn, t he y « fiel d produne, « the J t e of 

progranmie^-eoyerinfr tfso some registered subsidiary the ^ year-P^tiseaand training 

of theinvestmenfcof itS.gas and Service Company'" 'of Iran . ' fp0.000y b/d “granr- lae 'con* 
petrochemical subsidiaries — fOSCIV. assisting -un^b nn^raHmr.: ® 0I ti £n h and- nearly 235,000' b/d 

over a 


lleved to be no more than 70brL 
barrels, a figure- which '-would 
give (ran only: about- 32 years 
of production at 1974 rates, 
terms 

the. . financial 


15,000 b/d. 


’ & 


. •- 


luction at 1974 rates. In A ccnmndnn 
of its oil r^oni^jand.-t*^s^*WJ^<W\M* 
nancial " demands . whiA-' ^Ce^;-in '4irture^j&, 


t j- e rung 

will be me de on them Iran is K.idTrfi'K!', the production to 

not_in the comfortable position ma5n h «.«t «e th. b/d mark and also 



from 


the 


7 An. separate legal entity but 
gas head office still plays 


the 


sales abroad of oil: from the . 


NIOC .is engaged 


me DnHf -nan f ■ a in a big expansion programme 

T^nf/T 10 ^ 16 Posmon bruat of ’ firl!l ^ g the 0/0 marK raise gas neaa office still plays »a Mde^ffiifaohfd ■ ii * at ^ add to existing capacity 

of Saudi Arabia or Iraq. And country's development Back in utilisation fr o“ tiie present important part in pun±asfeg ^ aer . of 825,000. b/d another 630^)00 

the cost of recovering its proven 1972 when the Government capacity of 5bn ; cubic feet per equipment and materials.^ '-At an ■?LJL 0 5i-2S2E^J?tnwS! b/d with new . facilities .at 


reserves will he high. 


1972, when the Government v . wt _*»«?* .-,-r-^u. ^u ^.Kxuuo. osmed ff4s icnowm^rhat isrmr'c 

started negotiating the terms d . ay (aU 01 11 cUrrenUy asso- operational level the agreement rtaahSty ^ ilSta Ahre'ln i»74 Abwaz and Tabriz be- 
Expl oration is continuing in- for -the full take-over of the ciated Wlth petroleum produc- has worked out well, so. too; has broueht Into nlav mm to 8 built Although it owns the 
tensively over the country, but country's main producing fields, ti°n) to 30bn. cJ.d. The coming has the contract’s pricing BJWeri md_for thenartners Abadan export-refinery, the 
the chances of major discoveries the initial assumption was. that ? ve c - Indeed, a very arrangements under which ftan oncomfortablv costlv over- — 

...... fn I. n r- il 1 j 1. j , . . lmnnrtanf narin, ; n ■ Tm.>. nvviTm {nr mriom »r . wu “' uulul ' '™“ U J u,Bl 


world’s largest, which is under- 
going an increase in capacity to 
600,000 b/d. but whose products 
are committed to tbe con- 
sortium. under the purchase 


appear to be fairly remote. For they could be -developed to unportant period in Iran’s d* receives for any variety of crude T^- np O hiip a rions 

the next few decades it is cer- yield 8m. b/d and produce at ▼elopment-af.-Oil resources. No the equivalent benefits to those - jw D ; te their nart-in nushin^ 

tain that the bqlk of production that rate until 1993. The 20- 0®^*! word “has been forth- of tne other producers , of the- .the bids -at the fateful 

will come from the Khuzestah year. -‘Purchase 'Agreement " coming on what »s a key qaes- Persian Gulf, although there of NIOC crude which 

Fields in the former “ Agree- ..with the consortium qfiiWestorii'tion in“ the-epuntly’s ecogomicj.^* 5 a dispute over the Mareh^^. justify . . th& Agreement. .NIOC has not be- 

ments Area" operated until oil companies. Jbritfefly known development. &ttt-4he.7'general paWQent. .. • ^enormous oi*EC^ ^ increases Tafe'^ '-BbaSff' -an 1 exporter of products. 

1973 on a quasi-concessioHary^as - Iraniah/'dU Participants.' ^erstiutdiug .. is tHa^e^traCxA 3 K tbe sales provisions of^ 1973 ^ j apaBe sehave been Its determination to obtain 
basis by the Western, con- eventually' emerged two years tion of oil from the .Khiizestan the^agreement have not beeifip lircba ^ nK ve j_ -y g maximum added value in this 

sortium composed of British' ago. ' .Outlining the details of fiel ds by primary methods “can teste^ by market conditions or’ independents are known to wa ^ through deals which tie 
Petroleum (40 percent). Shell the .complicated formula for go an for only another sevfej the- . metates of 3 “tional^^^-.^gg odd" lots. butthe^d^'^WPiy confmftitirtts^ to 

ears and the pr0 A Pftroieuto policy _ although steady * odtiets ' have' been • I^arniership in.-expdrt-rffineries 
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(14 per cent), the other majors sharing of output between the or eight years and the al ti| ou f il M steady* o^tie^ ^ave'beefi 

Ipngation of their life, to .the If 1 ® they nught#oe one Madras "refinery lit' which J^ains as strong' as ever." 

eiid of the century wHI -involve : NlOC has a share. South' Africa; - Progi'ess 7 in -'its negotiations 

programme, of gas ZJ 55*^ “f -ISrael 'and 'Romania - (^''fte on various projects over- the 
• led ite. i&A piwm: mse ^ past two ymtra has -dot' been 

of the secondary recovery exercised its" en 
s .Jhave. w reached the the “stated q 
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fled ita. Tioqaestic/Sjeeds- and „ e early ^ ^ days yet. for NIOd helped' by ^tlie Voria*s' general 


lement 


titv ” vanZ despite its aim to become a over-capacity: For that reason 
d ^e^^Tstaw.-butfrom 200,000 bfe, in I973to %*£ ^ “ ** ^ ^ ^ v< ® 


Known gas^ reserves In Irmi are 
enormous and new finds aj» stittbeing ‘ 
eyaTuafed.Decisioiis must he made how to 
n^itTexpoi^p^ 

re-injection or . fuel. - . ' ^ 


. turas tiisft have been discussed 
In this direction ita 'ambitions wife fete Japanese, and West 
have been highlighted • . by Germans currently look * dim 
negotiations with Shell to pur- But fee talks wife fee Shell Oil 
chase, a share in the compahy'r Compatly on the constructldn of 
U.S. subsidiary and fee Interest a $1^5-2bn. export refinery with 
shown by the Shah in buying * 500,000. b/d capacity, which 
Bunnah Oil’s 20' .per cent, has' been- envisaged' as part.of 
Shareholding in BP - 'which fee TJ,S. deaT, are still .alive, 
is - ifi - partnership with Ujider a, joint protocol. Belgium 


NIOC in Norfe f Sea expiora-' has 'expressed its interest In a 

nib ' --rtwrf iwi fl . I Jlr k h. u L. '. L. 1 a.' I -T . i. 




tion, 'Whae ; initiative large -export-oriented icfinery 

seems to have -made no progress . fed. petrochemical complex, 
for poKfeajl rewon^ NIOC rays Sooner or iater NIOC should be 
_. . U«- ' bid . , Our .negotia- aefiing'- . products on a large 

tions wife We ' Shell. _U£t ’.scale.. 

Comjpfey -;dmcexning; our co-. ... ** ' 

operation, in. fedr: marketing..' , _ 
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,E THE productive hfe of In ' turn these calculations 
. 011 fleld f, has ■ span should determine the volume of 

which « known and Limited, its gas that Iran, can afford to ex- 
M f 1 ? raain ? , to be de- P 01 ^- beyond its existing firm 
>,«LL Wlti \ r< ■ .^“sion. It is, commitment - to the- Soviet 
however, clear that the country. Union, which has been receiving 
an immense stock of this supplies • through the tart 
iral resofece ; which in the Iranian Gas Trunkline since 

™ IS ?- be vZi 141 ““ I97 ® fee agreement with 
l»i??^L. t ^L CWMI?t3rs m tile. - Kalingas group which 
ined growth. The most recent would . involve shipment to 
iciai estimate of -proven re- Japan af‘ liquefied Natural Gas 
gaven earlier this summer from the C Structure. A final 
t * . se P® r . ofScial -of fee contract is expected to be sighed 
* lr fe iai1 on Company by the end of November on the 
las mat proven reserves cur- export to the Soviet Union of 
muy amounted to .374. trillion more- gas under the “switch" 
ioic feet or 14.4 per cent of arrangement whereby the 
e. world total. In the global Russians would - ; then 1 supply 
igue that would place. Iran "West Germany 'from its own 
■cond only to the Soviet Union, fields. At stake; however, is the 
Tms- figure, . Bo weverfewoulxL .other LNG . export • project 
iimOst certainly understate covered by- ISe -letter of intent 
irans gas .wealth.- Appraisal of signed with-El.Paso Natural Gas 
i number of -discoveries- is staj oTfee-.US.and the two Belgia 
hand ihclndliig fee two very concerns, Sopex and Distrlgaz. 
ignifitaht fed exciting^ pnes—_ Most; immediately. the concern 
he C Structure " offshore near must 1 be to utilise fully the 
ushehr and- anotfie): iiLfhe.dx^ associated gfe currently, being 
-hore area near .Bandfe Abbas. - .fiaxed.. . A limited quantity is 
^be. fedicafems aie' feat. actual' Produced iroin. the . oH- opera- 
tives in knowxv ' structures- lions of fee- joint ventures and 
not. be .less:_ tliai] fiOO ftil- NIOC— some 350m. cubic feet 
^on -cubic feet , fed .that- Iran. per day in 1973 of which "*> s*** 
will ‘be able to rely ;dn' 'natural -cfd was utilised. The bulk 
gas as a source . of efergy fefe -comes from fee Khiriestfe fields, 
fee middle, of ..fee .-'nest century, , The volume' produjcfe 1 fe 1974 

- r amounted to some. 4Afe.. cfd of 
DwiAnltr • wbbdi little more than 2bn. tefd 

rrioniy • was consumed, indufejg some 

Given fee certain and rapid roATs^fuR 0 

° f ^^“S 2011 ^ea^ied this when rather, more 
1990 -onwards delineation of the than L6bn. cfd wffl.be sold to 
countiy’s gas reserves is of fee Russians and the balance 
(uncial importance. Inevitably delivered by spur lines- to 
the first priority must =be rein- Shiraz, Isfahan, Kashan, Tehran 
JJ®*®® *J*° ■5 h ^ esta ? fields, and Alborz for industrial, com-' 
the lifeblood of .the country’s merdal and domestic use 
development in fee next 20 Crude from- fee Agha‘ JarL 
years. -Beyond that crucial ded- Martin, and Ahwaz fields feeds 
sions must be made as to how fee IGAT system after the 
muon gas should be-set aside to -natural gas liquids have -been 
fuel the aatierfs economy and extracted for separation into 
to feed the petrochemical In- propane, butane and natural gas 
dustries designed "to give Iran gasoline at the export-orientated 
ma ximum added value from the Bandar Wyh Shah nlg 
vesting asse^ ; .- refinery. The ** lean sour gas ” 

r*. -CQNtlNUED ON NEXT PAGE 
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IRAN vn 


Although much of the present production 
of petrochemicals is consumed by the large 
and expanding domestic market, 

Iran is aiming to become the strongest 
petrochemical power in the Third World. 


FAR AHEAD of its rivals the 5th Plan has been set at 
among the oil producers Iran a total of I63.14bn. rials 
is pressing ahead with the con- ($2.45bn.), 70.14bn. rials from 
smjction of a giant integrated State resources and 84.0bn. rials 
petrochemical industry. More- from the- private sector, is 
over, while Saudi Arabia and second only to the metals and 
others in negotiating their pro- steel sector under the Industrial 
sects must seek to obtain from heading. And the bulk of the 
tte partners guaranteed markets total has been allocated to the 
abroad and export commitments, Iran -Jap an Chemical Company 
the fast growing and gluttonous the 50:50 joint venture between 
appetite of (he Persian NPC and the Iran. Chemical 
economy means that for the Development Company com- 
foreseeable rutinr? the bulk of posed of Mitsui and Company 
production- will be absorbed (45 per cent.). Toyo Soda <30 
domestically. per centt)f Mitsui Petrochemical 

For instance, last year local (5 per cent.).<and Japan Syn- 
production was able to satisfy -thetic Rubber "(5 per cent.). 

!Li!2£ ? or * ^ There will be three basic 

demand for fertilisers which primary plants for the complex 
was running at 800,000 tons and Ass&!- electrolysis plant Si 
w anticipated to increase at the convert 400,000 metric tons 
- , o£ 25 per cent a year annually -of salt (drawn from 
despite the difficulties of the evaporated . sea water on a 
agricultural sector. At that rate, i^oo*ectare site next to the 
even if the 5th Plan target of sire) into 250,000 tons of. caustic 
1.7m.4on production in 1877-78 soda and 200,000 tone of 
is reached it would all h® ^uu - ' chlorine gas. A cracking unit 
sumed locally. Having finalised will absorb 120,000 barrels a 
an agreement on a 50:50 joint day 0 f natural gas liquids to 
shipping venture the Stale- produce ethylene, propylene 
owned National Petrochemical ^d butadiene. A reforming 
Company is uncertain just how unit vvili process some 24,000 
much ammonia there will be b /d of naphtha from the 
for (he comer- under con- Abadan Refinery to ‘.produce 
structlon. benzene and xylenes. 

25* *“ *?C *+ NPC is possibly optimistic in 

a forecasts about the absorp- 
^ le J° r tion of the bulk of these pro- 
ekport from the $l.9bn. petro- ducts in the domestic. economy 
cbemiral plant to be constructed in tte earlv years of the rem- 
it lMurSh^r when it comes piex’s operations. It does, how- 
on stream in 1979— much as the ever, envisage a substantial 
Japanese partners want to ship surplus of cumene, ethylene di- 
home a sizeable share of its chloride and vynil .chloride 
products. Located on the Shore available for export Total sales 
of the Persian Gulf this massive a re expected to run at some 
complex producing the two basic S700m. (at current prices) from 
"building blocks" of the petro- the start of operation- 
chemical industry, olefins and parallel with this major 
aromatics, will be very much the new development for which the 
core of Iran's ambitious plans contracts were recently finalised 
for the petrochemical sector. — expansion of capacity bf Iran's 

Investment projected for it in existing petrochemical plants is 


progressing. The oldest of them 
is the Iran Fertiliser Company, 
a wholly-owned subsidiary of 
NPC, which began its operations 
near Shiraz in 1901. Fed by gas 
from the IGAT pipeline,, last 
year, it had achieved- a capacity 
of 4,000 tons - of nitric acid, 

30.000 for ammonium nitrate, 

52.000 tons' of urea, and 63,000 
tons for soda ash. 


Fertilisers 

The first . phase of IFC’s 
expansion programme involving 
the installation of plant to 
produce 50,000 tons of mixed 
fertilisers — the full nitrogen- 
phosphate-potassium blend — and 

30.000 tons bf sodium tripoly- 
phosphate is now finished. The 
second one costing an estimated 
3250m. and -planned for com- 
pletion by mid-1977 will greatly 
increase IFC's production giving 
a further annual capacity of 
same 440,000 tons of ammonia, 

550.000 tons, of urea, 110,000 
tons of nitric arid, and 220,000 
tons of ammonium nitrate with 
the whole of the extra output 
destined for domestic con- 
sumption. 

Down south the Abadan 
Petrochemical Company, the 


74 : 26 venture between NFC 
and B. F. Goodrich, has now 
virtually finished its $17-18x0. 
expansion ' programme and 
expects the new installatioas to 
be on stream by October. Then, 
with the whole complex fuelled 
by 5.5m. c.f.tL of natural gas 
and 4.5m. cJ.d. of “off gases'* 
from the local refinery, the final 
product breakdown should be 

20.000 tons of* polyvynil- 
chloride, 12,000 tons of dodecyl- 
benzene. 24,000 tons of caustic 
soda, 700 tons of hydrogen 
chloride and 60,000 tons of 
polyvynilchloride. . 

At- Bandar Sfaahpur a major 
increase in Iran's capacity for 
nitrogenous and , phosphate 
fertilisers will result from the 
$270m. investment being under- 
taken by the Sbahpur Chemical 
Company, which originated as a 
partnership with Allied 
Chemical but became a fully- 
owned NPC subsidiary when 
the U.S. concern sold its share 
and pulled out of the project 
in 1973. Annual capacity for 
urea will rise from 150,000 tons 
a year to 730,000, di ammonium 
phosphate from 170,000 to 

300.000 tp.a., and phosphoric 
acid from 41,000 to 70.000 tons 
annually while a third sulfur 
unit is being built as a reserve. 


Shah pur Chemical's pro- 
gramme is moving faster to- 
wards its end-1977 completion 
date than Iran Fertiliser’s with 
NFC evidently- pulling out all 
the stops. Unlike the Shiraz- 
complex, the one at Bandar 
Shah pur is export-oriented and. 
notwithstanding heavy domestic 
demand. NFC is anxious to 
retain the foothold in markets 
abroad which it has achieved..' 

In contrast, the Kharg 
Chemical Company (known as 
Cheinco). the 50 : 50 joint ven- 
ture between NPC and Amoco; 
has had to delay implementation 
of its plan which would involve 
a doubling- of annual sulphur 
capacity to 460,000 tons and 
even greater increase in 
capacity for natural gas liquids 
(propane, butane and natural 
gasoline) to 590,000 tons. 

Downstream at the “third 
generation " stage the Iran 
Carbon Company’s plant at 
Ahwaz started production this 
year with a rated capacity of 
15,001) tans annually. This joint 
venture between NPC, IMDBI, 
the Cabot Corporation of the 
U-S-. and the International 
Finance Corporation is doubling 
the size of the plant to satisfy 
folly domestic demand, in 
particular from the tyre 


industry, at the cost of $10-15m. 

Well under way is the first 
phase investment by Iran- 
Nippon - Petrochemical .Com- 
pany, NPC’s 50:50 partnership 
with NlsshD Iwai and Mitsubishi 
of Japan which, at a cost now 
estimated at $60 m., is designed 
to produce 40,000 tons annually 
of dictyL- phthalate (DOP), the 
intermediate required for the 
manufacture of various plastic 
articles. On the drawing boards 
Is a second phase investment, 
currently calculated at $90m.„ 
embracing the construction of a 
cracking unit for production of 
ethylene and propylene as well 
as production of acrylonitrile 
and methyl methcrylate. 


Isfahan 


Also being implemented is 
NFC's aromatic plant at Abadan 
which will feed on naphtha 
from the NIOC refinery there. 
At a cost now put at $350m. it 
should come on stream by 1978 
producing up. to 800,000 tons 
annually of benzene and xylene. 
In the private sector Du Pont 
of the U.S. has joined forces 
with the Behshahr group, the 
Mah Nakb Company. IMDBI 
and the Industrial Credit Bank 
in the construction of a $250m. 


acrylic and polyester fibre plant 
near Isfahan which is scheduled 
to come into operation by 1078. 
Next year the plant near Shiraz 
of the Persepotis Industrial 
Resins Company — owned ■ by 
Iranian private investors- (40 
per cent.), British Industrial 
Plastics (40 per cent), and the 
ICB (20 per cent) — should 
come on stream next year, 
while the Irano-Garb group is 
planning to manufacture 30,000 
tons of polystyrene products in 
the near future. 

All these projects fall In the 
Fifth Plan period although it 
seems probable that some will 
not be completed until after 
1977-78. Inevitably, the labour 
shortage is affecting the' pro- 
gress of implemenatiori as are 
the other infrastructural bottle- 
necks. In itself the over-heating 
of the economy is an argument 
for a slow-down and for other 
large projects under negotiation 
finance could be a constraint 
In implicit recognition of these 
factors, NPC seems unconcerned 
about the delay in finalising 
deals with other foreign part- 
ners, stressing that they should 
be “phased-in" at the appro- 
priate time. 

A number of sucb projects 
are hanging fire. ..The letter of 
intent signed with Bayer and 
Inventa (of Switzerland) for a 
caprolactam joint venture has 
yet to materialise into a firm 
agreement Details of the pro- 
ject to ' be undertaken with 
Dynamit-Nobel for dimethyl- 
terephalate production has yet 
to be finalised, but NPC. says 
that it will go ahead. Negotia- 
tions are continuing with Maru- 
beni nn the project for the 
manufacture of methanol on 


Kargh- Island, with’ NPC saying 
that the question is when it 
should be phased in. However, 
as its feedstock will be tail gas 
flared by Chemco final agree- 
ment may depend on the latter's 
undecided expansion plan. 

Yet to be finalised are con- 
tractual agreements with Union 
Carbide for the proposed 5700m. 
ethanol, isoproponaJ and ethy- 
lene glycol complex and with 
Dow Chemical (Europe) on 
another basic aromatics-olefin 
complex estimated to cost 
$500m. Negotiations have been 
taking place also with Phillips 
Petroleum, B. F. Goodrich and 
Ashland Oil on a giant petro- 
chemical plant 

Most of these projects can be 
regarded as falling in the Sixth 
Plan period and as part of a 
wider ten-year programme in 
which NPC originally envisaged 
a total investment of $8bn. The 
company now recognises that 
with inflation the outlay is more 
likely to be in the region of 
$12 bn., with annual investment 
rising well above the present 
annual rate of some'$lbn. 

Availability of cheap gas and 
gas . liquids makes .NPC con- 
fident that it can eventually 
obtain a return of as much as 
30 per cent, on its investment 
(the recovery of which is also 
being assisted by the State's 
massive fertiliser subsidies). 
With the strong base provided 
by a large, expanding domestic 
market and the natural advan- 
tages deriving from its hydro- 
carbon resources, Iran can look 
forward to. becoming the 
strongest petrochemical power 
in the Third World. 
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is piped to the Bid-e-BoIand where reserves could be *ny- 

. r ■ natural gas refinery where it is thing from 30 to 100 trillion 

i cleaned before being pumped cubic feet. .Even the lower 

• . inio the IGAT pipeline. In figure would be sufficient to 

; addition, the off-take of accommodate hoth IGAT II and 

l associated gas for the industrial the Kalingas project 

centre at Ahwaz from the 
l nearby oii field of the same ^ . . 

£ name is scheduled to be in the \_<OnSOrtlUIIl 
i i‘ region of 200m. cfd. In J973 

] ; another 240m. cfd went to the Hie latter scheme, whose total 

1 ; Abadan refinery and the Kharg cos) is now estimated at over 

' h Petrochemical Company. But Cbn.. would involve the lique- 

• i utilisation in oil operations faction and export to Japan of 
i then amounted to only 275m. 700m. c.f.d. of gas rising to 

* cfd. ’ J.2bn. c.f.d. with the upper limit 

■) With Die reinjection require- yielding something like 700m. 

' # meats of the Khuzcstan fields tons of LNG. The project will 

5 estimated at anything from bo a joint venture between NIGC 
! I 8-l31in. cfd it was inevitable (50 per cent) and the con- 
! y rhat NIOC would make the deci- sortiura composed of Inter- 
j -■ siuu to devote all the balance uf national Systems and Control 

• ;-■/ associated gas to reinjection (15 per cent.), Nissho-lwai of 
' ;i with the total availability in Japan (15 per cent), Chicago 

i 1980 calculated at 2bn. erd Bridge and Iron (7.5 per cent), 

! To make up the shortfall con- Halfdan Ditiev - Simonson (7.5 
I -3. siderable quantities will have to per cent.) and Lone Star Gas 
‘ 5 be drawn from the pure natural (5 per cent). The last name 
: *x gas fields. The first such injec- bought into the project earlier 
£ lion is being made this year this year taking an option on 
? with the delivery of 300m. cfd 400m. c.f.d. of output. 

tn the Haft Kel oil field Responsible for the drilling. 

•i from the Naft Safid dome which Lone Star is expected to con- 
i,i )W77 is also to supply a sunt- sirierably expedite the progress 

• ° Jar amount to (he Paris field, while .1. F. Pritchard . a sub- 

Towards the end of next year si diary of ISCC, is working on 
dome gas from the Pazanan the design of the plant. The 
cap will be pumped into the foreign partners are raising the 
7 Gachsarab and Agha lari fields, finance for the project most of 
r With studies continuiug and the which is expected tn come from 

1 programme still being worked the U.S. Eximbank. 

nut it remains to he seen ex- The f a t e 0 f the third major 

2 adly what demand Iran’s viial export project will depend on 

| secondary recovery programme the delineation of the Kangan 

! *■ will make on unassorted gas structure and also the prospects 

resources. But by any criteria f or ^ guc* Canal remaining 

prolongation of the life of the open( according to authoritative 
ml fields must be the first mac sources. As yet it is not - 
priority. At the same time the jf an d when the letter 

National Iranian Gas Council 0 f i ntent signed by NIGC, on' 
t- foresees domestic consumption y, e one hand, and Ei Paso of 
ft of gas roughly doubling from the the y g an d Soprex and Distri- 
jy present rale of 1.5bn. cfd to gaz of Belgium, 'on the other, 
t-i 3JJbn. cfd in 1980. will materialise into a project 

lij Envisaged is a 50 : 50 joint 

A itmrhnaTif venture involving the Iiquefae- 

ivajusimeni tion of 2bn. cXd. rising to Sbn. 

A Last summer Iran reached ^.d for ^.^ to Europe and 

- . agreement with the Soviet Union the us ; a ? d 

on a higher price for the gas vestment of as much as $6bn^- 
: , pumped through IGAT. Retro- the lars&st LNG Project yet 
: active to January 1, 1974. it gave planned in the world. - 
an extra 57 cents per thousand rently, such a Persian Gulf- 
i 4 cubic feet, an increase of 86 per based scbeme is now a much 
-• cent, on the old level of 30.7 more likely starter tiian a gas 
i cents, with provision for a pipeline to Iskenderun on 
j :'= further adjustment If the price Turkey s Mediterranean cost or 
i ' of fuel oti moves up 30 per cent, on through that country to the 
! - or more. There followed the Balkans. 

H signing of the letter of intent In considering the export of 
k- for the trilateral deal under natural gas the Iranian planners 
' which Iran would supply 1.3- are now taking into account 
i.5bn. c-f.d. of gas to the Soviet the very exciting discoveries 
r Union and the USSR would made in the area south of 
^ deliver Im. c/.d. to West Bandar Abbas by the EGOCO 
- Germany over a 25-year period partnership composed of ERAP. 
with 1981 set as the dale for AGIF, HispanoU, Petrofina and 

ir.' The commencement of exports oMV under a service contract to 

' through IGAT II. NIOC Gas has been found in 

According to NIGC, the three different structureMut 
minimum base price— to be paid of no less than . , which 

„ in hard currency— will be more promise to be fruitful, secrecy 
E than for the gas being delivered surrounds ih e exploration being 
by the present trunkline and carried out of ERAP. but it is 
escalation provisions will be believed that the area 
Included in the agreement. The cnnzain anything from ioo 
assumption now Is that the ga* trillion to 30;i Trillion cubic feet. 

will be supplied from the 0 PMiar/I Inline 

structure of the Kangan field KlCflara JOnns 
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If you're on a business trip toCentral Europe It's closely linked with Austria’s economy. And isoneofthelowestamongindustrialcountries. 
and doing the sights, you should look in on particularly where foreign business is con- Austria is highly industrialised, has its own 
Vienna On the left the Opera on the right the cemed. mineral resources, produces oil and exports 

Riesenrad, straight ahead St Stephan's Cathe- East-West trade West-East trade West-West energy: Hydroelectric power, 
dral, and behind you the Karlskirche. That’s trade Thafs our strong point So when you're next in Central Europe, come 

seen from the Girozentrale The fact is, that as well as its famous sights, and see us at the Girozentrale Iron and steel 

The Girozentrale is in the very heart of Vienna Austria also has good economic prospects, on theright, chemicals and engineering on the 
and one of Austria's major banks. The Austrian Schilling is one of the world’s left; and tourism everywhere. 

- stablest currencies. Austria’s economic growth 
is well above averaga And the rate of inflation 



Girozentrale Vienna 

We take you all the way. 

_ , _ . Gimzefl hale Vi enna, A-lOIl Vienna, Scbubertring 5, TeL 72 9 40, 

, I-SOTBioreign departments teaymetnts, collect) ons. L/C, intern, financings), 1-2911 foreign exchanqe dealers. 
• W540 foreign notes and corns, 1^95 secuntestiaiisactiQn^l-asiSlfew Issues Syndication pep. (Eoiobcdids). 
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■- A remarkably rapid Tate of change has^eea forced 
on what is basically a conservative banking system and it isfuMting- 
it difficult to keep up. Practically all the banks have found themselves Dhderc$pitaBsedjgd short 
• of good staff. Leading capacity has been increased and feeigit.exchange: 
movements eased. The place of foreign banks. - 




IRAN HAS got probably one of 
the fastest evolving banking sys- 
tems in the world. Within the 
space of under two years it has 
been called upon to be a prin- 
cipal instrument in promoting 
;a massively increased pro- 
gramme of imports and internal 
economic development The pace 
of change has been more or 
less forced upon a conservative 
■banking system and it is still 
finding it difficulty to keep up. 

Virtually every commercial 
bank' has found itself under- 
capitalised an3 short of good 
staff while the Central Bank has 
had its job cut out trying to 
keep the demand for credit 
within tolerable limits. More 
and more foreign banks are 
knocking at the door to be 
allowed in for a share of the 
action but policy in this respect 
is still restrictive and cautious; 
several Iranian bankers believ- 
ing that far its existing re- 
sources, the country is over- 
banked and a big question mark 
hangs over if and when Tehran 
will be able to establish itself 
as a significant, international 
capital market. 


There are just over 30 
specialised and commercial 
banks operating in Iran, in 
addition to 40 foreign banks 
with representative offices. At 
present the commercial banks 
are responsible for supplying 
76 per cent, of all the banking 
systems credit. Among the 
commercial banks themselves 
four dominate the scene — Bank 
Melli, Bank Saderat, Bank 
Sepah (the Army bank), and 
Bank Barargani. Together 
these four banks account for 62 
per cent, of the total ' deposits 
of the 23 commercial banks. 
Among the specialised banks the 
two most important ones are the 
Industrial and Mining Develop- 
ment Bank and the Agricultural 
Development Bank. Whereas 
the composition of commercial 
bank credits have remained 
more or less constant the 


specialised banks have been 
devoting increased funds, to 
Industry. Over a ;sLx ( years 
period the proportion of* credits 
for industry has risen from 25 
per cent, to just over 40 per 
cent. 

Iranian banking law -is 
restrictive and does not permit 
more than 40 per cent, foreign 
ownership.. The admission of 
foreign banking partners has 
been highly selective by the 
Central Bank. At present there 
are nine commercial banks with 
foreign participation which 
include such names' as Char- 
tered, BBME, AlgemCne.Bank, 
Bank of Tokyo, and First 
National City. Shortly the State- 
owned Industrial Credit Bank, 
Bank Etebarat will be forming 
a joint venture, the Inter- 
national' Bank of tfan,- with 
Chase with a 2bii. rials (S30m.) 
capital. Chase will hold 35 per 
cent of the capital. After this 
it Is unlikely' that many more 
foreign bank participations' will 
be admitted for the lime being.' 
However, the number of special- 
ised banks will be expanded by 
the creation of seven regional 
banks to promote . regional 
development, three having been 
already earmarked for Tabriz. 
Rasbt and Ahwaz. 





SUMMARY OF THE CONSOLIDATED . ASSETS OF ; 

BANKING SYSTEM AND OF THE SUPPLY OP M 
(in bn. rials) ^ -- _ 

P er cent ag e 

. End year • ■_ .- . ^change 
197P72 1 * 73-74 1974-75 1 * 7 * 44 ^ 374-75 


ASSETS: •" 

L Foreign assetsf ... 

2. Credits to the pub- 
lic sector}: - 

3. Credits to ' the . 
private sectorg ... 


Total 


; 57 * 

v 15* 

. .464 


192 

221 .- : 

' 298 

'.f- .405 - 

• 'M- 

.. 36 


489 

, 635- 

-2S: 

- 40 

641 

946 

., ,L554 


-. 64. 


SUPPLY OF MONEY: 

” "/ 

v - 

*•' •• 



I. Money ' 

159 

- - 203 

317 

28 

56 

2. QuasI-moncy 



-■ 

: • • 


(savings accounts . 

* r 

.• . - 

• 


58 

and time deports) 

241- - 

312 

• . *** 

Total 

400 

51$ 

811 

-ML 

57 


* Preliminary.; estimates. . 
t Includes subscription to IMF and other international Agencies. 
t Includes purchase of government securities. . ' _ : . V 
§ Includes investment and equity share participation In private 
companies. ’ • . : 

Note: Owing, to rbundmg up components may not add lo totals. 


at a time when interest rates 
abroad began to: fall,, a fall 
which. yras al&o~ reflected locally. 

• One of the most, important 
moves 'taken: last year was the 
decision to liberalise foreign 
-exchange movements since the 
existing restrictions had become 
less, and Jess relevant : to the 
surpluses^- generated by Iran’-s 
oil income. -Although this was 
a welcofnA- move, the Onlral 
Bank was careful to prevent a 
sudden influx of .foreign-, cur- 
rencies. speculating against an 
upwards valuation of- the riaL. 
Equally it was anxious, with a 
rising demand for credits at 
home; coupled with falling 
interest abroad, to prevent large 
scale recourse to foreign - mar- 
kets fpr funds. Accordingly a 
15 per cent minim urn reserve 
requirement — interest free — 
was imposed on the net short 
term foreign exchange -debts of 
banka - - 



Revalued 


become a fully fledged capital- 
market ‘ 

' Admittedly . this, is going 
take time. There is no shortage, 
of foreign /partner* anxious. 
help develop a capital market : 
but' the Iranians ate not going;- 
to be rflshAd. There is- a short- ! 
age - of trained personnel ■ to.- j 
operate, accountancy stUl leaves^! 
jxmeh-to be desired, commumca- -j 
tions are pOor and'tHe Iranian* 

Working means that Tehran is 
open for only three anifca half-, 
days of the' Internatlonsil^ohey 1 
markets working week... These 
factors in - themselves " are 
serious Inhibiting elements, 
quite " apart . from the various': 
restraints- on/ activity .. _by- 
forelgners. .C«srtainly there is a 
heed for si more sophisticated mask the inadequacies and In-: clients. then lningingin person 
range of investment opport- efficiencies of .. the - banking from offing: in,. W Beirut an 
unities. At present few alterna^ systenu jy or instance credit- Bahrain, , to formalise ti> 
tive avenues exist for long-term worthiness is still often based arrangerasnt^. thus the liar 
savings outside bank depositv^^ personal standing <rf an were farmaUy , arranged by .a 
amply demonstrated by the 40 individual rather than oh his ootside -ctfHee. .-Hbwever, tft 
per cent increase in long-tem. ^ance sheets. Most deals are Centril-^ank has Ramped dour 

/Jpn/tfltX VPflr. PcrilfiDS tills . 1 tKrtrfl c^nrffllr Aii fWe nnn4if*A fiwt h 


Iranians*' Bank building mTeftron. 


Capital 


The Central Bank has 
restricted banks not to exceed 
15 times capital and reserves in 
their total commitments. The 
aim behind this regulation 
imposed last year was to 
encourage them to increase 
their capital, the vast majority 
of the banks* being heavily 
undercapitalised in relation to 
the growing demands placed 
upon .them by the rapidly ex- 
panding economy. The result 
has been a series of hefty in- 
creases in registered capital, 
with lbn. rials, the minimum 
suggested by the Central Bank, 
being frequently exceeded. 


Since the beginning of the. 
Iranian year, March 1975/76, 
seven banks, have raised their 
capital, often being more' than 
doubled. For instance the 
IMDBrs capital weht yip from 
3.15bn. rials to 7bn. Bank of 
Iran and the Middle East from 
400m. to lbn. rials. Bank 
Saderat from 3bn. to 6bn. rials 
andL the Bank of Iran and Japan - 
from lbn. to 2bn. rials. 

To get a clearer idea of why. 
this was necessary one only has 
to look at tiie incredible ex- 
pansion of banking business. 
Last year credits to the private 
sector rose by 40 per cent from 
4S9bn. rials to 685bn. rials while 
credits to the public sector rose 
36 per cent, from 298bn. to 
405bn. rials. Bank Melli. for in-, 
stance, saw its loans and credits 
jump from 136bn. to 171bn. 
rials. However, • the lending 
resources of the commercial 


banks expanded enormously. It 
is estimated that the bulk of 
commerda] banks^ --increased 
their ' holdings of * customers 
deposits by as much; as 50 per 
.cent, with an accelerated shift 
from right into frime and 
savings deposits. ' . 

The commercial banks' lend- 
ing capacity . was further 
enhanced by the Central Bank’s 
decision to lower the ratio of 
deposits which banks had been 
obliged to invest in. Government 
bonds. This was reduced from 
50. per cent, of the increase in 
non-sight deposits to 30 per 
cent, while' in '.addition the 
minimum ' reserve requirement 
on the increase in sight .deposits 
was cut from 30 per£ei ft. to 25 
per cent 'and.fram lSiper cent 
to 12 per . cent ' on non-sight 
deposits. • This was also a 
necessary move to make 'maxi- 
mum use of domestic resources 


This liberalisation^ CQupted in 
February with the pegging of 
the rial to SDRs, paved the way 
for a limited forward foreign 
exchange market. The rial was 
effectively revalued against the 
dollar by 1.5 per cent For the 
moment the forward market' is 
confined to dollars to cover 
transactions for non-oil exports 
to a six-month period in the 
future. It is expected that this 
will be subsequently extended 
to cover imports and include 
Other currencies. It -is also pos- 
sible now to trade in gold and 
silver. These moves indicate the 
direction in which the authori- 
ties are moving — a cautious 
acceptance .that Iran should 


soim 


— v — o- — r were is a uceu xu ucrviujj utum upa vy aiauuue «iu uj 

wide ranging echeme for sale of Medium and long terih leading; tion of one bank, Citibank. 

49 per cent of. the shares of 320 This will probably come when., - It is understood that 
manufacturing companies to. the return;- '-on -investment $4Q0m. Worth of commitiucuu 
their employees and the public, lengthens at present according Were discovered on Citibank’s 
In this situation the banka to one banker^ the return on books. r At the same time the 
have it easy and their profits investment is “embarrassingly” ■Central - Bank discovered that 
are eloquent testimony. Bank quick.. . Citibank had a total staff of 25. 

Melli for instance reported net 7 Because foreign banksareaot .virtually treble the size of the 
profit up by 1.4bn. rials to 4.7m. perpfitte<L to operate" on their' other representative offices, 
or $72m. ■ Other banks hare; own.' this has ted to a . crop of The upshot of this was a request 
done equally well and dividends- representative offices. Now to Citibank to reduce its staff 
hare averaged out at well over there are over 40; Theauthori- to the minimum necessary, 
12 per cent. Some bankers f«jl ties will have to 'decide precisely which will be three executives, 
that this should be no cause fen* what ; role they will play. At This incident caused tfolte a 
complacency. Importers hare present they are frustrated stir in the banking community 
provided the largest single intermediaries to bypass re- and now the other represents* 
demand for funds and the risk -sttfetioos on their banking tive offices are keeping their 
ratio on importing business in activities: a number of these heads well down.- 
Iran is very low. These good ripmesentative offices have been 
results can, and very often do, arranging loans 1 for Iranian 
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Bun I>fe.iioTT^LIn<^strioI Co. 


•e a ■ 

Iran's Premier & Largest Car and Commercial 


Vehicle Manufacturer 


AN INTEGRATED COMPANY 


Progressing towards complete self-sufficiency, having its own 

plants for: 

• FOUNDRY OPERATIONS 

• ENGINE AND PARTS MANUFACTURING 

• STAMPING • ACCESSORY MANUFACTURING 
• CAR ASSEMBLY 

AND 

-with its own marketing and distribution net-work for product 
and spare parts delivery — the largest of its kind in the area 

between Tokyo and Munich. 


AIMS FOR THE FUTURE 


The ultimate goal of EVIM is to increase 
the local manufacture of the components 
of its products, in order to comply with 
Iran's national industrial aim. IN EM 
completed the installation ' of its own 
foundry and engine manufacturing plants 
and they were inaugurated in October 
1974. These facilities and expansion 
programmes are planned to increase the 
production capacity of IN1M up to 500,000 
passenger cars and 5Q--000 varied types of 
commercial vehicles per year. 


EVIM have eagerly participated in export 
activities, and tile current list of nations 
to which INDI’s products have been 
exported includes countries in the Middle 
East, Europe and Africa. 

Iran National Industrial . Manufacturing 
Company have played an important part 
in the growth and development of the 
industrial and economic aspects. of modem 
Iran, and they are highly optimistic of an 
even greater participation in the future. 



While it remains a oddest enterprise, the- 
7; 1 Tehran Stock Exchange is fall df C cimfid^ice 4hat it will becomc 
an important part of a thriving capital market. The scale of bnsiness remains small 
and the market lacks spme of the vital ingredients of a modern 
world centre. Importance of the new woriters’ shares. 




P.O. Box 2777 


Telex 212629 


Tehran Iran 




THE tremebdema 
tion of ' new wealth, -the 
Stock Exchange remains 
est enterprise. It is full 
pes for the future, linked 
e creation of an active 
1- market, but for the 
ent its style is modest and 
its /approach cautious and re- 
stritive. ’ ^ . 

1 anians have yet to look to 
the Stock Market in any num- 
bei s either as a means of long 
tei n investment or for specu- 
lar ve gain.' This is -hardly 
su; prising since the • Stock 
Ex hange is very young, and 
thi generation- of wealth beyond 
a ; ew rich families to a rising 
mtfldle class is a phenomenon 
of only the' last 18 months or 
so Even among- investors 
attitudes ' are still fairly 
aj sophisticated. The attraction 
08 shares is the dividend and 
company is judged almost 
riusively according to divi- 
d performance which means 
it -- speculative trading is 
f concentrated round the 
:ort period prior to and just 
ter - declaration of dividend, 
carious side feature, to those 
iiiar with the .'major stock 
larket. is the way investors 
♦end to regard dividends as a 
fer cent of the shares par 
alne. As it is dividends are 
ligh.. 

The Stock Exchange only 
:ed proper operations in 
968 and for the first three 
the total volume of 
ess did not exceed the 
level- As can be seen from 
e accompanying table the 
volume of business began to 
take a sharp upturn in the 
Iranian year 1973-74 — a trend 
which since then has begun to 
gather momentum. With this’ 
momentum the nature of trad* 
mg has also changed so that in 
1972-73 bonds accounted for 72 
per cent of business while in 
1974-75 this fell to 40 per cent 
This year the trend is likely to 
continue because seven banks 
—banks being probably the 
most important single sector 
quoted on the exchange— hare 
raised their capital. Often their 
capital more than doubled. For 
instance the- Bank Saderat 
raised its capital from 3bn. 
rfyals to 6bn. and the Bank of 
Iran and the Middle' East from 
400m. riyalsto lbn.: while a new 
bank, the International Bank of 
Iran (Chase Manhattan and 
Bank Etebarate). will, shortly be 


TEHERAN STOCK EXCHANGE— Annual turnover (m. rials) 

Bonds • • Stocks Total 
1*71-72 2542 

1972- 73 86W 

1973- 74 L322.7 

1974- 75 4,456.6 


. 1342 388.4 

334.0 . •' 1.19*^ 
1.45L2 2,773.9 

6,505-6 10,962 JS 


Since the beginning of the new. year 1975-76, the following 
banks have increased their capital: (1) IMDBI from 3.15bn rials 
to 7b n. rials; (2) Bank of Iran and Middle East from 400m. rials 
to lbn. rials: (3) Bank of Iran and Japan from lbn. rials to 2bn. 
rials; (4) Bank Saderat from 3bn. rials to 6bn. rials; (5) Irano- 
Dutcb Bank from 500m. rials to lbn. rials; in ali seven banks 
have done this: - 


floated, with a 2bn. riyal capital. 

But if the volume of business 
is on the increase, the Stock 
Exchange still remains smalL 
At present there are only 43 
quoted . companies. Of these 
many are only public in name. 
To promote the Stock Exchange 
the Government has offered 
very- attractive tax concessions. 
Corporation tax is progressively 
scaled down from 10 per cent 
to all those companies with 
more than 100 shareholders 
whole capital gains on the stock 
market are tax free compared 
to other capital gains. Thus 
several family, concerns have 
floated shares which hare been 
bought up by relatives or 
friends -and . the. shares them- 
selves, are rarely traded. * 


by - the Foreign Investment 
Board and at present the law 
forbids portfolio investment. 
Moreover, where a joint venture 
with a’ foreign company is con- 
cerned, the Government, when 
issuing the licence, seta a limit 
on the foreign holding. In the 
case of the banks this is 40 per 
cent, of the equity. ' This in 
turn means that the bank, for 
instance, has to ensure that- in 
floating shares non-Iranians do 
not exceed thi?. percentage. , 


with a plan for participation by 
workers in the share capital of 
companies. . Details announced 
on July 17 (which are examined 
more closely in a separate 
article) shows, that the Gov- 
ernment intends to make 320 
companies offer 49 per cent : of 
their sharps to their workers 
and then the residue, not taken 
up, to the public Initially 106 
companies have been selected 
with a total registered capital 
of $707m. and they will have to 
make their 'first shire, offering 
by /March 22, 1976. Another 108 
companies will bd required to 
begin -selling their shares' by 
the end of the following year. 
Workers will bf provided funds 
to purchase the shares' .via new 
credit institute which will offef 
concessional rate loans. At the 
same .. time A . National Invest- 
ment: . Company will shortly be 
created with a 3150m. 'capital to 
buy shares which have not been 
taken up and gradually , offer 
them to the general public. This 
company'wflj have as i£s chief 
participants the Central Bank; 
Bank “Melli and the - Industrial 
and Mining. Development Bank. 


Brokers 


The same question of scale is 
reflected in. the number : of 
brokers. . There, are only two 
individual brokers and. the* rest 
are finance houses and credit 
institutions, the principal of 
-which is- AJae Industrial and 
Mining Development Bank of 
Iran (DCDBI), with the other 
banks only just beginning to 
Show an Interest in the poten- 
tialities of the Stock' Exchan ge 
At the same time a new breath 
of air has been generated by 
the. creation of Iraoo Merrill 
Itfncfl, a joint venture between 
the American securities com- 
pany. the IMDBI and Bank 
Melli. 

At present the law discour- 
ages foreigners from buying 
stocks. If anyone wishes to he 
guaranteed against repatriation 
Of the principal. Interest or divi- 
dends. then the purchase has to 
be registered. Such an iiivcst- 
m eol.in turn has to be approved 


Those in favour of expanding 
The Stock Exchange as part of 
creating a capital market believe 
that once a degree of freedom 
is allowed in foreign investment 
in': the- country;, • the Stock 
Exchange itself will have to be 
liberalised. Certainly mores are 
afoot to change . some' of the 
existing laws. A new 'capital 
markets law is tmddr. considera- 
tion' which! would both tackle 
tiie question of greater foreign 
involvement plus tighten up oil 
company listing requirements 
and insider trading. This.law is 
heeded to pave the way for an 
orderly development of the 
market . For instance, it is ex- 
pected that to cope- with expand- 
ing activities, many of the 
quoted companies will hare to 
enlarge their capital in the , near 
future*. At the same time pro- 
perty speculation whi?h has 
been going through an unpre- 
cedented boom, could well begin 
to prove less attractive.no w th at 
the 1 Government has begun to 
impose curbs on the resale of 
land unless it is developed. 
Though the effect of this curb 
has yet to be felt it could chan- 
nel substantial new lands into 
tiie. Stock Market 


Par value 


- More „ important still is -the 
-Shah ’5 decision' to. press, ahead 


For two months the market 
has been waiting for these de- 
tails . and had displayed - a cer- 
tain amount of nervousness. 
Now that the details have been 
released it is dear that this fore- 
shadows a - considerable rise m 
Stock Market activity. For in- 
stance it is expected that prior 
to offering tiie shares a number 
.of companies "will, reduce .the 
par value, of the shares which 
at present has been kept deliber- 
ately -highl The; average, par 
value . is 10,000 rials and the 
Govenunent . .would like' It re- 
duced to 1,000 rials to make the 
shares more accessible. Those 
foreign; companies -with Iranian 
ghare ■ holdings will also be 
.covered by the Same roles. 

All this suggests that the 
volume of business - will in- 
crease. However, it will take 
time before the Stock Exchange 
comes to resemble, .a major 
International market, pension 
funds : are still in A formative 
stage.and largely operate out- 
side the Stock Market while life; 
. insurance; „ such an important 
element., for .long-term -invests 
ment, has yet to get of the 
ground. ' " ;j} 

■ ■ ' Robert ' Graham 
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IRAN’S 


PLANS FOR 


i R IN’S PROGRESS FROM 1960 TO 1973 
Iran is a rapidly developing country, rich not only in oil but also 
other natural resources, many of which are 



w , , , . l n T° e P eriod ^creased by 4.6 times, from $.8 billion to $3.8 billion. 

Ey« stace 1960 Iran has bean’nih^to a^nlis tod ° S&y - 

economic and social strnctnrc. Iran’s GNP in constant 1959 prices structnral changf totte g “ ctor " tacl1 refiects the 

llilSk' lnPfPQCDn Yyyt fnni* 4VkU C A CT l»n» • -< n /-/» . JO. ^ ■_ ® 


tah^ased bylonrMd torn $4.5 bfflonin^mTmiiS ^o^^Sr ^ ,DCreaSe<l ^ ^ *“"> S 7 

* 3.8 wZi i c sr ^ ?s gnp * 1973 — «* *« 

has been achieved by allocating an increasing share of domestic fnr th r! a ° 1 P er ca P ,ta GNP exceeded $800. The annual figures 
output for investment purposes. Total gross investment during the prices 


TABLE I 

Some Indicators of Iran's Economic Growth Daring 
1960-1973 In Million U.S. Dollars and percentages 


I960 

Canvni Const a at 
Value Value 


• Gross National 
Product 
Per Capita 
(Dollars) 

Value Added in 
Agriculture 
I adust & 

Mining 
Oil 

Services 
Total 

Consumption 
Total Investment 8KL6 
Total Exports 597.0 
Total Imports 741.7 


Average Annual 
1973 Rue of Crovi .1 

Curran Cotuunt Current Coiuiaat 
Value value Value Value 


4613.4 4462.2 26049.2 17056.7 135 • 10.1 

2115 204.9 S29.4 543.1 103 7.3 

1356.7 1300.0 3507.4 2073J 7.0 3.4 


I. 


2. 


3. 


4. 


To raise the quality of life by maintaining rapid, 
sustained, and balanced economic growth, 
accompanied by minimum rise in the level of 


government financial programme 

Total government receipts during the Fifth Plan 


prices, and relative improvements in the living a | about .-$ 12 ~- 8 billion of which about 

standards of the low income groups. . J* nt IS fronL 0lJ and gas revenues, and 14.5 


To extend social, economic, political and cultural a ? d ^ e rest fr °m utilization of 

justice among all social daises witTparticul^ !°™^J“? n 5l. p I 0 i t !-f£ on !.S 0 '' ernI ! ,1 ? nt monopolies, 
emphasis on their equitable distribution. 


■ iium gut eiiuiiem rnunopou 

and income from foreign Joans and investments' 


_ . Ta *>Ie V shows a summary of Iran's foreign 
ptan 3 rvf ***** and P a 3 ,rae nts during the Firth 
Uon iA T Um??%l* re expected t0 excewl $102 bil- 
FourtlV* Pi l he c °rresponding amount for the 
5,?™ ? lan - Exchange earned from export of non* 
' ds are expected to increase 25 per cem 
annually, reaching about $5 billion for the Plan 


blUl °n government expenditures Pf™ d- , Va J u £ <’. f Export of sendees would amount 

t $7 billion, out of which about S2 billion is 
loans lncome from Iran ‘ s foreign investments and 


of acS ve°manpo wer^order *toSSea?p5!SS& SSSS-^ 6 ”“5^" ' P^antWffirflS'Sm 

— • - • - - LU increase prouuc- expenditures. 34.3 « P r ront f nr fivprt mmitai f due to income from Tran - * _ u ! ,on 


762.6 

4495 

1767.1 

3923.3 


7315 

462.6 

1688.0 


50525 
825S5 
S3 19.4 


3386.5 

5256.7 

5541.7 


14.5 

23.1 

11.7 


5. To 


3766.5 16423.8 11198.5 
S2S5 5913.4 38405 
604.4 929L0 6005.9 
728.0 5197.0 36055 


ya sig aa EpsKtecssiaggs 

S .» i ? ! s.''s , ss*i^ r asa."is i-iftttajssisi 

in unprecedented increases in imports. 


NOTES : 

* Exchange rate: 1 US. dollar =Rls. 67. 

On all other tables to be consistent with the 
Revised Fifth Plan Report . exchange rate used 
is : 1 IJ.S. dollar =Rls. 67.5. 

"All time periods cover March 21st of the 
year stated to March 20th of the following year. 

The rise in the value of Iran's foreign trade was 
particularly outstanding during the period under 
review. Value of total exports in current prices 
increased from about $.6 billion in 1960 to $9.3 
billion in 1973. a 15.6 fold increase. In terms of con- 
stant prices the increase in exports was about 10 fold. 
Though non-oil exports have increased irom $ 150 
million in I960 to about one billion dollars mM973, 
yet it was obvious that oil exports have been the con 


6 . 

7. 


1. 


, 2 . 


encourage dissemination of science and 
modern technology and to promote creativity 
and initiative. J 

To preserve and to enrich the country's cultural 
heritage. 

To encourage competition in production and 
export of industrial goods, and to make optimum 
use of exchange surplus by investment abroad 
and by creation of national wealth to replace 
depleting oil reserves. 

The quantitative objectives of the Fifth Plan are: 
Real increase in the GNP bv 26 per cent per 
expected to rise from 517.4 billion 
- to $55.0 billion in 1972 prices during the Plan 
GNP is projected to rise from $556 
to $1,5-1 Table IT shows GNP and use of 
resources for the first year of the Fourth Plan 

Plan ^ fifSt 016 l35t years 0f the Fifth 

T 2r a L-iSJ? s ^! nt - of - a bq«t $70 billion, out nf 
which *$46 ' billion 4 is undertaken bv the public 
sector, and $24 billion by the private sector. 


TABLE IV 

Vf Eifth Plan: Government Financial Projections 
(billions of dollars) 

Revenues 

Oil and gas revenues ...; 98 2 

Direct taxes g'j 

.. Indirect taxes : ] ' g‘g 

Foreign loans o o 

'Bank credit (net) — 

Sales of debt instruments (net) ....!! 0 7 

' Other revenues 3 7 ■ 


122.8 


tributing factor to the rapid increase in total exports. , • c • ana $24 billion by the private sector. 

The rapid rate of growth in Iran's economy and 3 - Sectoral target growths, of value added per year 
a rapid growth of exports have given rise to increas- ln . agriculture 7.0 per cent., in industries ’and 


a rapid growth of exports have given rise to increas- 
ing imports. Value of imports in current prices 
increased from $ .7 billion in 1960 to $ 5.2 billion 
in 1973, a seven fold increase. In terms of constant 
prices the increase in imports was five fold. 

The strategy of economic development, during 
the period under review was to emphasise indus- 
trialisation by properly channelling the receipts of 
the oil sector to the private and the public sectors, 
and by promoting domestic industries via pursuing 
import substitution and protection policies. 

THE REVISED FIFTH PLAN 

From 1973 on, fuelled by rising oil prices in 
the international markets, the speed of Iran's 
economic growth accelerated tremendously. The 
Fifth Development Plan for 1972/73-1977/78 was 
originally approved in early 1973. The projected 
GNP growth rate in current market prices was 15.3 
per cent, per year, total revenues from oil exports 
$ 24.6 billion, and the inflow of foreign capital 
$ S.3 billion. Imports were projected for the Plan 
period to be $ 34.) billion and non-oil exports of 
goods and services S 6.1 billion. 

The changes that occurred in the international 
economy during 1973-1974 namely increasing costs 
of imported raw' materials and industrial goods. 


mining by 1810 per cent in services by 16.4 per 
^Table'ni) 11 ^ 0iJ industry ^ 51 - 5 cent 


Total 

Expenditures 

Current expenditures 502 

' Public affairs (8.8) 

Defence affairs ; ’ (29 1) 

Social affairs (u' 3) 

. Economic affairs (3 9) 

Fixed capital formation .;j 422 

Repayment of foreign 

• loans and credits 60 

Foreign investments 11 'o 

Other expenditures 13.4 


Total 


122.S 


TABLE n 

Fifth Plan: Gross National Product and 
Use of Resources 
(Billions of 1972 dollars) 


AEiutal £nm~b rate 


1W7 -M lBT:-r3 


Consumption 
expenditures 
Private sector 
Public sector 
Gross domestic fixed 
Capital formation 
Private sector 
Public sector 
Net export of goods 
and services 
Gross national product 
(marker prices* 10.16 
Population 

(in millions) 26.5 

Per capita GNP. 

(in dollars) 3S3.4 


S.00 

(655) 

11-45) 

253 

(U4) 

(1-09) 

.07 


J3.31 

(956) 

(3.75) 

455 

(2.08) 

(2.16) 

^0 

37.26 

31.0 

556.7 


1B77-7S 

•in per 
4th Plan 

' l-Tl 1 
oih 

32.12 

10.7 

1 9.3 

> ‘(19.59) 

(7.9) 

(35.4) 

I 02.53) 

(205) 

(275) 

15.60 

13.7 

29.7 

(4.73) 

(12.9) 

(17.7) 

(1057) 

C14.fi) 

(3S.1) 

659 

— 

— 

54.61 

31.2 

25.9 

35.9 

3.0 

2.9 

15215 

i-T 

225 
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increasing oil prices, and domestic inflation, fuelled Plan: Value Added by Major Economic Sectors 
to a significant degree by international^ inflation, • fat ,1972 prices) 

(Billions of dollars) 


INTERNATIONAL TRADE AND ECONOMIC 
RELATIONS 

The major transformation in the Iranian 
economy in the past decade and a half has. brought 
about increasing interdependence of Iran’s economy 
with the world economy. 

Iran's interdependence with the world’s 
economy has increased at a time when the world 
economy is facing many problems as well as unpre- 
cedented challenges. The widening gap between the 
developed and the developing economies, severe 
inflation accompanied by unemployment and low 
rates of growth, disorder in the international mone- 
tary system, and disequilibrium in balance nf pav- 
ments of many countries, would continue to have a 
significant impact on Iran’s economy. Consequently 
the tn a m objective of Iran’s foreign economic policy 
in the Fifth Plan is to adopt measures which would 
enable the country to benefit by plaving a more 
active role in the international markets,' while safe- 
guarding it against undue and hazardous dependence 
on foreign sources. 


for imports ofgoois'a^lxpected^o^crea^'Tfsn 

-X, a "? Ua K ra S of 60 P er cent - —ting to 
S<9 billion for the Plan period, or 7.3 times the level 
of imports during the Fourth Plan. IC ' el 

Payments for services would increase bv the 
0^1 o ra ?' a c i II T ti,,g t0 $14 " 3 bU,ion for the Plan. 
Fourth Ptan hC corTes P° ndin S amount for the 

MANPOWER AND POPULATION 

million q8°ra , fi I r ti0, !i is . exp ® cted *o rise from 31 
million to 36 million during the Plan. No significant 

Sr nidi? 6 !-*® 6 structure of ‘he population trill 

ne^anV nf rli’ wT a S c ,8 rou P '™uld remain 45 
F n Of.the total population. Further urbanira- 

VSTSm 1 " 1 

which is in industry and mining. 25 per cent in 

previous^nlan^ nd h® C er . ccn i in serv ' ice ^ Unlike'the 
preyi°us> plans, which aimed at increasing emplov-- 

ri rpPtpS P « POrt4J 5 lt, - S ’ the Fifth PJan ' s strategy ,s 
mcreasing the effective supptv of 

by , mcrMsmg efficiency, providing technical 

h °“ K and . on *l. h a-job training, and bv utilizing 
the services of foreign skilled workers. ° 

SECTORAL PROGRAMME 

It is not our intention to outline Fifth Plan 
grammes for all sectors here, since “urt , tSSllSS 

Tahfp ' vr d fhe SCOpe and objectives of this text 
S'? S'ves a sectoral breakdown of public and 

die Fifth n pian menf f0r fcted Capital during 


TABLE VI 

Fifth plan: Fixed Capital Formation 
(billions of dollars) 


made il necessary to revise the original Fifth Plan. 
By this revision, the planners were not only con- 
cerned with increasing costs of projects, and addi- 
tional revenues which could be .allocated for imple- 
menting additional projects, but also with a change 
in development strategy - . Unlike the previous plans, 
which were based on limited domestic and foreign 
financial resources, the revised plan had to contend 
with limitations of other factors of production, such 
as skilled manpower, infrastructure facilities, and 
availability of raw material Inputs. 

As a result, three new dimensions were added 
to Iran's medium term planning discipline, namely: 

a. Planning on the basis of limited supply of 
domestic resources, infrastructural capacities, 
and skilled manpower. 

b. Outward orientation of the plan with due 
emphasis to absorptive capacity of the domestic 
economy and investment of the balance of pay- 
ments surplus abroad. 

c. Expansion of reliance on imports of inter- 
mediate, capital, and consumer goods to meet 
domestic shortages during the Plan, and pro- 
viding for infrastructures, institutional factors, 
and changes in foreign trade regulations neces- 
sary for such procurements. 

The Planners realised that the rapid growth of 
oil revenues provides an opportunity for reaching 
the long term social and economic objectives in a 
shorter time period. At the same time, it was under- 
stood that such development may bring in its wake 
bottlenecks and disparities such as excess demand - 
for food, housing, services, rapid growth of urban 
areas, worsening income distribution, and rising . 
prices of non-tradeable goods. Consequently the aim 
has been to draw up the Plan in such a way as to 
ensure rapid growth while avoiding as far as possible 
the unfavourable side effects that such a rapid change 
could bring. 

OBJECTIVES OF THE FIFTH PLAN 

The Objectives of the. Fifth Plan contain both 
qualitative improvements in the standard of living 
and the quality of life, and quantitative objectives , 
of production and income growth. The qualitative 
objectives of the Plan are as follows : 
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PLAN'S POLICIES AND GUIDE LINES 

In order to achieve the Plan’s social 
economic targets, in addition to the active role played 
-Pw Soverament in domestic investment and 
capital formation, it is envisaged that the government 
would pursue appropriate policies in line with the 
goals of the Plan. 

These policies include : 

Reorganization of the tax system to ensure wider 
coverage, to reduce income . distribution 
inequality, and to provide an increasingly impor- 
tant source of public revenue. 

Regionalization of the State General Budget so 
as to promote faster economic growth in the less 
developed regions, and to encourage a more 
active role played by provincial authorities. 

To follow monetary policies conducive to the 
maintenance of real growth and control of infla- 
tion. and to refrain from deficit financing of 
government expenditures. 

To bring about the necessary changes in the 
administrative . system, affecting the way 
decisions are made, implemented, and super- 
vised. Also to encourage public participation in 
planning and decision making, and delegation of 
executive power to the regional authorities. 

To strengthen tiie country’s defensive capability 
and to 'modernize the facilities and equipments 
of the Armed Forces so as to protect Iran’s 
territorial integrity in . keeping with the 
country’s Independent National Policy. 

In addition to the above general policies, specific 
policies are designated to achieve each of the 
specific goals of the Plan, which are not dealt 
with here. 


3. 


4. 


TABLE V 

Fifth Plan: Foreign Exchange Receipts and Payments 
(billions of dollars) 

A. 

Current receipts 

114.0 


Oil revenues i 

102.2 


Other exports 

4.9 


Services ? 

4.9 

B. 

Income from foreign investment 

2.0 

Current payments 

-94.7 


Imports 

-79.r 


Services 

-14.3 

c. 

Interest payments on foreign loans ... 

-1.3 

Balance on current account fA+B) ... 

19.3 

D. 

Capital account receipts 

4.7 


Foreign loans fay the government sector! . 

O ;J 

E. 

Other foreign loans and private capital 

2.5 

Capital account payments 

— 0.5 


Amortization of official debts 

Private investment and repayment of 

-6.0 

F. 

private debts ....: 

-0.5 

Balance on capital account (D+E) ... 

— 1.8 

G. 

Balance on foreign payments 



(net) (C + F) 

17.5 


Social affairs S.7 

Education 

• Culture and arts 

Health 

Urban development .. 


Housing . 

Environment * 

Regional development ... 

Social welfare 

Physical education 

Economic affairs 

Agricultural & natural 


Manufacturing 

Gas 

Mining 

Transportation . 

Post & telecommunica- 
tion 

Tou rism .....!" ’.12 


Total 46.1S 


Public 

Private 


Sector 

Sector 

Total 

5.64 

— 

5.64 

S.76 

10.30 

19.06 

1.S8 

.07 

1.95 

.13 

.02 

.15 

.62 

.05 

.67 

1.09 

— 

1.09 

•.S9 

— 

-S» 

3.56 

10.15 

13.71 

.09 

— 

.09 

.15 



.15 

.13 



.13 

.22 

.01 

.23 

31. 7S 

13.12 

44.90 

2.62 

3 96 

4.58 

2.40 

.06 

2.4(5 

4.60 

— 

4.60 

4.11 

7.45 

11.56 

7.93 

3.30 

9.23 

1.7S 

.70 

2.4S 

.92 

.07 

.99 

5.95 

1.34 

7.29 

1.35 

_ 

1.35 

.12 

.24 

.38 


23.42 


69.60 


1. 


4. 


Elimination of domestic shortages to relieve the 
inflationary pressures by increasing imports of 
consumer. Intermediate, and capital goods. 
Increasing the relative competitiveness of the 
domestic economy in production and export of 
industrial goods, particularly in petrochemical 
and heavy industries. 

Creation of national wealth by investing the 
oaiance of payments. surplus abroad. 

economic assistance" to friendly 

, c0l i ntrie s- granting loans to 
!SSS at, S na financiaJ institutions and the 
devIloSmln? UntT !i es ir \ order t0 Promote further 
economy 16111 ^ ad J ustjnent “ world 


In concluding this review, it should be remem- 
pered that there has been no opportunity to mention 
Iran s vast programmes for developing an efficient 
anp competent administrative apparatus: providing 
for expansion and improvement of health and educa- 
tional facilities; rural and urban development pro- 

jects; preservation of the environment: programmes 

for more rapid development of underdeveloped 


regions, raising the level of social welfare and pro- 
motion of physical fitness, culture and arts. Further 
plans that it has not been possible to cover are ■ 
nS.® ns iI e Programmes for the development of Iran's 
agricultural, water, oil, gas, and mineral resources 
'construction of housing and infrastructures of hi°h- 
ways, airports, harbours, telecommunication and 
transportation networks- and tourist facilities. 

F or further information please get in touch with: 

Mr. Hasan Alaee, Director, 

Bureau of Information and Public Relations. 

IRAN PLAN AND BUDGET ORGANISATION 
TEHRAN— IRAN 

Cable: Bamameh. Telex: 2642. Tel.; 3071 
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What has Sheraton done lor f on lately? 



The Arya-Sheraton is convemently located in- 
North Tehran, oyerioolorlg-the dfy artfthe AUxa? Jj£§< 
Mountains.'.ijustTOihmtrtes-from the dtjaggnter^ §'■% ' 
15 minutes fromthe aippprt. There’s an otpo6r^ ? - 
pool, plus dining and dancing m tkerooftoa - 

Peacock Supp.erClub with itsiantastic vie^§, And-: 
there are complete meeting facilities including 
two beautiful ballrooms. 


StsU — *■ 




For reservations at theAiya-Sheraton, 
or at any Sheraton in the world call: . T . • 

London 01-636 6411 Or ask the operator for 

AryaFSh^aton Hotel 

agent cafl. 


SHERATON HOTELS & MOTOR INNS. WORLDWIDE 
AVENUE PAHLAVT AT BUAN.TEHRAN.IRAN TELEPHONE 68^3021 


ENMAC 


(Engineering; Management and Agricultural 
Consultants of Iran) 

an- associate of the UK based inbucon international management consultancy and services 
group offers practical, on the spot, cost effective 

HELP 


to European companies who c-j : 

• Operating in Iran 

• Exporting to Iran 

• Preparing to export to Iran. 

• Wishing to form joint ventures in Iran 
Contact: 

ENMAC, 45 Hafez Avenue, Tehran, Iran " 
Telephone 838581/826991 Telex 212141 

or London Director J TD Holt : 01 <584 61 71 


ENMAC is working in Iran far government. . . 
commerce, and private industry. Its wide range 
of consultancy services includes ; 


Feasibility studies - engineering, industrial, 
agricultural and agro -industry 

Agency selection end negotiation 
Market research 
Warehousing end distribution 
Prpject management 
Executive recruitment and staff training ' 


IRAN x 
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/ More and more British businessmen 
are becoming aware of the - opportunities presented by Iran, 
which is the biggest importer among the oil-producing countries, 
c ■ ' The prdcess of negotiating export: contracts is often • 

V protracted hut the rewards can be considerable.. 
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OVER THE pastyearmore thin- for some three-quarters of Per- by 109 per cent to $L01bn. -The. $mr GroupV/lohrt^ 

astfparfcxejrattr 
Tehran-Tabriz 

number in- the tfocfevioua 12 .European countries, as well as - > France arid Italy. From 'lower '^toentaci os_ -. lie 88 m. -heavy- waj — which was inchidet) in tibe 
months— giving* tmrT diplomatic China and North Korea. Out- base levels both 'these countries engineering plant, for nmnufac- protocrrf- 7 <ould lead ,te v con- 
outpost the reputation of being side the' industrialised West the had the biggest relative inr turing Vessels; heat; exc&anfeeis tracts .worth well over 8a bn. 
the most over-woMed in ; the only significant suppliers are the ■ creases, 1 French imports rising and other requirements of the Involved with GEC, JehaXaing, 

... : .rTcro rki.. u.j qr hu lffiQ >ur iwivr *n W74m . no»ww>ha)niral o>MM- M well no.: Sir Alfrwri VrAfnln» inATnor 


world. This eviderice of intensi* USSR and China which had 3.6 by 125.9 per cent- .to ?257.4in. petrochemical sector, aswell as-^Sir Allred McAlplne urid-Irans- 
fied -interest is hardly percent. and 2.4 j>er. dent, of the' and Italian ones by 159 per centum-shore and off-shore on instal- muk ^British ffailw^’^CoG- 

surp rising in^rtewiof the fact market respectively during the from 5177m. to $232m. . ' Rations, is scheduled, fov open-' aUttancy *rm) is an Italian con- 

that Iran is not onlx-the fastest first nine months of 1974-75, . Without doubt- military sup- £ng in November. A seeoad sortimniled ;by ImpTegflo, but 

groWihg ecdnomjref any signi- according’ to the Ministry of plies and defence contracts phase expansion doubling the : Iranian wish seems to be 

Scant size in the world. but the Trade. ... made a major contribution to., capacity at an extra cost., of -that. - the British should be 

biggest importer Wall the oil • • y ' Britain. Under the SITC breal^ g^. is planned wbfle a- separ- basiealfr-tespodaajte^foE-imder- 

producing states. In 1974 it pro- • down m the. UJv. trade/returns ate marketing company -for the taking, jhe work., > 

vided Britain’s biggest market JVT llltaTV ' 1974 036 bi *S est items wer ® fu]1 **“8* of . Arrow products ■ witfiBS the - scdwForfte vrn- 

in the Middle East 1 and the ^ transport and ’ equipment at -is ■ to be established. toed ' * British consortium 

OPEC group as a whole. All OECD exports to Iran £B7m., machinery., at £o5-9hl, Mr. Stanley -Wllce, executive including ■Cementatfori, Taylor 

As recorded : at -the U-K. end totalled $S^9bn- 77 per cent, up .** commodities and transactions director of Aetbw, says, ~1 don’t Woodrow* Ove Arup UeweUvn 
exports — including'.- weaponry — on the $3 ,33b n. recorded for not 1 classified according to think we had preferential treat- Davies, &. G-Warbure and 
totalled £27S.6m> in 1974, an 1973. Among members, the U.S., kind,” at £48m. and. electrical menu We just pursued it more y or fc 3fe*e,i&arB have raarfi erf 
increase of 64 per cent, over was far ahead with Lo.b. sales machinery, apparatus, arid forcefully than others/ 1 " He nreU^SiiVflEreeinent mith» 
1973, In- the-/ ianuaxy-April amounting 1 xo $1.73bn^ a appliances.. Under the heading ta iks highly of the aptitude- of 'coSifiEto-’-lrf'- 

period of- this' -year they phenomenal 124 per cent in- of manufactured goods, exports Iranian workers and harmonious 1 and mkiiiw of srta ff S 

amounted to £137im. rather crease over 1973. The figure of iron and steel goods were co-operation and the Govern- jho^8SS5ln *' coatart” 1 


more than double 'Sie value for included some 5500m. of food- £l0.6m^ manufactures of meul m ent training scheme at Karaj *i. e A«ori'nf £Tflihn - Th*. 
the corresponding, period of stuffs and also— Under the U.S. £6.i3m. and non-ferrous metals gut— Like many oOiers— refers c pi ?‘ 
1974. Among the .OPEC states JPepartment of Commerce's £4 0m- Textile fibres recorded t0 


„ — uae many outers — reiers .j_i_.-i_- , 

. of Commerce's £4.0m. Textile fibres recorded t0 the dearth of middie-man- Si 

only the more populous Nigeria, T category "—payments £13 .?iil and medicines and phar- cement laJent in. the country. uJl ■ 

a former British ■‘colony came * or milihuy supplies actually maceutlcals £7 .4m. . jtjrq subsidiary is con- 

close to Iran as «ri outlet for niade by Iran amounting to . What these bald statistics d6..- tr . It . rin a a n^w nianT for th* Y cr ?]*rgG deaj for GKN Build- 
UJK. exports consuimng £222.4m. $365m— it WilL be veiy much not say is that future- British Jmihmwu™ undw license of 

1974 and f 131:4m. in the' more dunngthe current year, performance will- depend to,, . . same context Redler Conveyors, 


uT*' 


in 


LvlIUclUvv w ill urur iin uj . . _ • , . 

first four' months of this year. This impressive ^rEormsnre “ degree much, greater Nonvest Holst Construetien. 


■trs»n’« trim itrimiTmi imnort null pH +h* -its < 4 «»ar nf f °r any other oil producing Cl - Vli eu s inerm S tools and small aQ( j the. consultants Haiste and 

Ifan s - own- attj^sed • unport pulled the U£. well dear of compressor units at Tabriz and Partners ». raikin? abaut 

statistics are less than complete West Germany which recorded s A tat ^ — ? n : **“ extent of ^ distributor w n fiim E ' t;hf l .S7 l 3j! lc ar ^- about 

pub- an increase of 58 ptr cent, to economic coi- ujJ tSl «« rmniAm.nt,- 

lished for 19H-7&mr compare- 51.14bn. in 1974 but— when : J»l»ration on a government- t f 

live purposes .^he^mosi valid foodstuffs arid military' supplies to-sovemment basis, direct par- Herbert’s have also concluded a *>? a ° _ a ^ out 

match ocpaueii through eduity invest- shipyards. buMdihg 15 merchant 


l 


source isL.th'e. statistics of the are discountedr-did not maten «»#•*»» u, lBll6U «huh j uncap Heensme acieemprit with inun — “ — r° — 

OECD whose members account that of . Japan whose exports rose ment. and the transfer of tech- « oroaucuon of their machinff ' ve ?!L s shou ' 1(1 '*** UQde ^ wa J 

' ■ nnlnmr tinrirar ■Tlv.si Ior PnJUUCLlOn OI COeir maUUHe and thl* nm liM nlsn TPaffirmflrl 




m 



Midland Bank now has a 
Group Representative Offidi 
Teheran. 

Iran has for centuries be^n at 
the crossroads of trade between 
Europe and the Near and 
East; and today in Teher* 
is developing an intematii 
financial centre of considei able 
importance. 

Midland Bank Group hi 
many years enjoyed the confidence of banks 
leading financial institutions in Iran. Our no . 
Group presence in Teheran will add a furthej- 
dimension to our relationships in this increasingly 
important region. 

The Office is under the direction of Mr Ifc r 
Axworthy, a senior member of our International 
management team. I 

Contact him at 211, Iranshahr Avenue, j ' 

Comer of Karnn Khan Zand, Teheran, Telephone: 
Teheran 837925. 


Mr. Ifor Axworthy. 

Group Representative in Teheran. 
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Idaml Bank International : 

M d te» d Bank TflHdtedahitcniriaqotiDCTisMm.goGraceclmirihS^ London EC3P 3BN. .Tel; 01-606 9944. * 



noiogy under licence. This" gen- 'n uw uimauu* and the protocol also reaffirmed 

erehsation is highlighted by the ^ ^ aawk ®r biddeley is Iran’s -1 


.c«. uj luc , c . intention to buy Con- 

fact that over the past 'few ~ C,D ® * lo per cent, stake in a corde.. Hopefully, the appoiut- 
years by far the biggest - single p ^ ni ’ involving 1DRQ and me nt of the National Freight 
British exporter- to Iran out other Iranian interests, to "corporation as consultanta to 
side the military field will have m ^ e diesel en * m * 5 - . Iran on the movement, storage, 

been Chrysler UJv. — with sales' , CjUt ‘ st Ne 5 tief °Id distribution of freight will 

last year estimated at over / iave ^ pnvate part- lead to orders. Particularly 

£30m.— as a result of the HUt. Jf p r “ .fSJSS significant was the emphasis 

man Hunter model unde£ ;tor M ,nan ^*f h “ 1 ^ clutches, pro- pi a c e d on training In respect 
licence in Iren — the Peykan’ pe ^ or otli er motor 0 j W hj C h the Shah apparently 

car- . ? Ut ? U t e5 iS 0a .° 1 ! gives Britain a high rSng. aJ 

Involvement in' the prodactiofjjj ^ agreement is expected to be 

by Iran National' of ^ ^the. Peykuf jfSS^h^niiS 1 sl 5 I)ed soon which 7.500 

goes bade to 1963 and the young Iranians would come to 

uhj ujv. unaer various schemes 


Bootes group. Since then-^roid ''SSSSr ™ l ° reStriCt 

a riarlfut JoHna h.j. *v_ t£X. inQU&lTial. 


a period dating back to 'flui over the .nea- five years, 
gftming of the Fifth Plafi 


t period. SSK Outside the scope of the pro 

—the Iranian Government ips l °col MiUliank- Technical Sw- 

sought deliberately Ao furtS? . «oes is- responsible for the 


“=2S “?or t JSSS j-sa, A- - 


agreements wlthi 


l Q Tf. ra : semi-fabricated. 


°oods a PJ 3reu ^ces’ school— only the 


meats; Of the /Industrialised a^Sri^togS toPwaS ** ***** of A* hem 
les unde/whieh ana j»rmsn uxygen ior weunng 


countries udqf which precise ***** »« banian defend 

^ lG be holding back a wai tinged arifa^ ^ « — 


areas of po*s 

tango* partners iSntifi^^ 16 >? « what in practire the 
With the- formation of 
Anglo-Iraniau Joint Economic ■ - ; me ^ JL - . 

Commission back in 1972 Bri- T lA-oncvnn- • 
tain was an early starter along JuIvCIiMIlg 

"n? ■^' ranc ®’ J*P^° 'Within the context of - the- contracts being undertaken by 

ana West Germany flran’s Persepolis conference the big- British contractors has come 
ower matting trade partners) gest- involvement of all should through MTS Ordinance 1 , it a 

in -a field which has broadened be that of the British Steel Cor-, believed. 

to include countries ranging poration which is almost certain 


the very lars« 
rectory being 
drietire developed near Shiraz under a 
great ideal of secrecy. Wimpej- 
Laing are known to be par- 
-•ticuiarly active in this project 
and -the bulk of (unannounced) 


from Canada to South Korea. -to participate in one of the A 

Now three years later it is gas-reduction companies plan- ATCtUtGCl 


possible to measure general ned by Iran ' (a' Subject exam- . hfL - • . „ . , c , 

propess. The optimistic verdict ined in another artide)i While Abo ^ e board, Marples Kldge- 

is that the UJC is doing as well -the projects of some companiw have J»en awarded i 
as its partaers so far. -But- it which emerged from the tent the -coo- 
ls. must be qualified by an there are hanging fire other ^ qmptr * 5 -^ 

appreciation that the U.K. is British concerns like Bridon, ^ - tee south-east of 

absent rrom the huge Japanese- Pilkington’s, Crane Fruehauf lran ^ CosUm ’ s are ^ 
UB. dominated petrochemical and Smith’s Industries have t0 ** ver 8e of signing 

developments arid the nuclear pursued negotiations leading a , very muen larger one. fair- 
power programme where the .to licensing agreements^ dQa S a " “ d Bovis have ^estab 
French and Germans have won dependent^. Bridon, in particu- ■ iigll ® d a P^seuce whUe orcr'the 
firm orders with the Americans lar, has moved fast arid pa5t ^ ear tiiere has been a 
also having a good chance of ok successfully. It will be taking - a sieat, y -infiux of architects, con- 
taming a slice of the cake, small equity interest in a- 817 m. sultants. and chartered sm- 
Agamst this should be set the project for making high-tensile ye? 01 ® ^ the boom capital that 
fact that Britain .is the oiriy steel wire. arid rope on which ^ Tehran.- 
supplier— apart from the U.S. — construction has '-just started - Conversely,, the Shah's own 
neaviiy involved in defence with production scheduled to ““C®™ -about; Britain's econ- 
.. •• • start: in the -first half of next omic ‘ well-being was shown by 

mthm the frame-work of year. ‘ the .. extension of the 5 L 2 bn. 

inter-govornmental collabora- ‘.Quite apart from the Perse- loan t0 Britain last year, 

rion, the investment conference potis 17 .over 100 British com- of tW fiich was promptly 
held at Persepolis in Noverri- panies- are involved in. .upon. by. the -National 

per t973|" resulted in agreement joint-yenture negotiations. With-^®-^. Council. With, di m i n i sh - 
m principal or commitment to Iran now flush with foreign ^ surpluses in prospect, no 
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senous negotiations on 17 joint exchange and its industry try- fuT # ler succour of that kind wffl 
ventures (most, of which had lag to satisfy a voracious home p . ro *5 bly ije forthcoming, but 
already reached -a fairly ad- demand, the old misgivings ^ SWah 4oubt will continue 
yaneed stage by the time of the posed by the Government’s 4'e^ ¥° wateh for investment open- 
Irano-Bn I ish Joint Ministerial mands about export 1 commit- blue-chip British coni' 

Conference In the summer of merits- and doubts about remit- P“^®s whi<m can offer Iran a* 


that yeak). 


tarice of. profits - frorii trading _Whilc be * 


activities "have waned. Now the a “ 1 ®} Britain for 

stumbling-blocks ‘are 1 more the vid lazrneK. the 

question of workers' pxrticipa- ™,^?^, cll + ^ noy 5 t ^ 3at ** has eX ' 
From an initial engagement tion arid, ■ to a lesser extent, the 

mitoh fomcrkiHtv bm.iu.< ,i -nffinlal dlreerivpc on rh« killno' ?““• UJv. .business Can onv 


Uncertain 


through feasibility studies, the.'P fficIaI . directives, on^ ^ the siting .. 

.r _ . . A*-.. ... -..re.ii ik. become more interested in tin 


- • *■ ■I'*’. 

Richard Johns 


MANAGER 
IN IRAN 


formulation of a partnership - of new projects- as well as the "ZlLJSTf mierestea in trn 
agreement, successful applied old problem or .administrative investment in 

tion for a license, and further delays and red-tripe. £an where: profits can be made 

procedural negotiations to While the £102m. oil-for-goods ffjr. ^ orkers are not allowed tfl 
actual implementation of a : kSree ment clinched by Mr. Peter sinKe - 
project" and the final consum- ■ Walker, then Secretary of State 
matiori of . production -is for Trade, and Industry, early 
inevitably .a long and uncertain 1974 . is; unlikely to be re- 
process. - By this .criteria - pro- pealed a new and .potentially 
gross. seems satisfactory with a very. large dimension in Anglo- 
dozen of .the 17 having received Iranian .economics was given. by 
licences. Massey Fergusson the protocol of January This 
should soon, start assembly of- year. Signed by Mr. Peter 
tractors m partnership with the Shore, Secretary of State for 
Industrial Development and .Industry, and Mr. Fereidun 
Renovation Organisation and Mahdavi, Iranian -Minister, of 
may proceed from there pro- Commerce, the document con- 
duction of Perkins diesel, tains no price, tag— it was Mr. 
engines. • British Leyland— -Shore who on bis return from 
already well established with Iran gave a figure of Slbn. The 
Iranian investors in the produc- sum was very much -less, than 
tion of vehicles— will soon those of the French, Italian a n <l 
expand output of diesel engines; Japanese: bilateral accords nn 
at Tabriz at the rale of 5.000 a economic and technical co-opexa- 
year ranging from 90 to 340 h.p. 'tion. Yet they should, rill be 
While both these develop- considered notional, -with' the 
ments would probably have, agreements being Very much a 
occurred -regardless of the framework. - • »■. . 

governmental collaboration, the The possibilities, can be seen, 


h~ 


- V, 


PRESTIGE SWBS 
INTBlN ATIONAL TRADING 

Company 


with offices in Gen«*« tnki HiMpf 
vo co-oniln»cc the expansion of -tWr 
newlj- established ! offico H». TslW» 
-'"bidi Is encaged in export, istpw* 
and ; project developnene burowB- 
.CandWawi xhoa'lcT have good c«®- 


nwrdlal backgrounS rimd ba able 


r«d, ; -write • and speak Pert** 
fluently. .Congenial working eondWon** 
excet^ne prospects and falkry. - 
applir .In keoddeoce to Boar. £.61 iU 
financial timpir,- - TO, ■ Cannon StnK. 
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IRAN XI 


K. 


A radical scheme to force companies to . 
offer 49 per cent, of their shares to r 
their workers could have a profound economic 
effect. Nervousness among investor^ • 
has not been entirely dispelled. 


A SCHEME to - make major of return is often as quick as 
manufacturing companies offer one year). Thus "the aim is 
49 per cent, of their shares to botb social and political as well 
employees and the public might a ? B^ly economle and is likely 

be termed a peculiarly Iranian “ importanreffert, both 

version „ ■ . _ " “ on. company investment, com- 

. .. w - . * he s0 f < Ja . “ntract. pany disclosure and the stock 
■ wllI '« strej * sth * 11 e^chaiige- quite "apart “from the 
relations between all elements- political- and social field, 
mvorved in manufacturing: It The' scheme was carried out 
• J- 111 N ncoura se greater produc- on an experimental basis as far 
r”?’ 5, sreat ? 1 I s*® 5 ®. of belong- back' as three years -ago- and in 
uie, and a greater sense of social" 411 some -37 , manufacturing 
Fij iance Blihis- companies issued shares to their 
ter,- -Mr. itusbang Ansari, who employees.' However, it seems 
nas been responsible for draw- that the' employees were not 
mg up-tne details of the scheme, particularly 'quick to ' respond! 
■.in snort the scheme is an and the' companies themselves 
attempt to achieve a more were obliged to fund the share 
equitable distribution of wealth purchase; Then' on April 24 
and prevent the accelerating this year the" Shah decided to 
gap between rich and poor being" expand and review the scheme, 
enlarged by industrial fortunes details of which were announced 
currently being made (the rate on'July 17. 


4 ‘ There is no difference at all 
between - foreign and Iranian, 
companies. We can have only 
one set of -rules,'' according to 1 
Mr. Ansari. In ail 320 manufac- 
turing companies, foreign and 
local, have been sipg.’ed out by. 
the Government to distribute 49 
per cent' of their shares. The 
vast majority of these are still 
private " concerns. The - - total 
registered capital involved In 
these 320 companies is over 
$1.5bn. Initially 106 ■ companies 
have been selected .to. start the 
scheme and they' have been 
chosen on' the following. criteria: 
registered capital must be 
10dm. rials or over or 

fixed assets must be 200m. rials. 
($3m) or turnover must be 
250m. rials (53.75m.).. In addi- 
tion they must have a produc- 
tion record of five years. 


' ■ A highly selective policy 
of buying into blue chip Western 
companies has resulted in three purchases. 
- Aid loans at concessional rates are 
unlikely to be expanded quickly. 


Revision 


These criteria are liable to 
revision in the future, according 
to Mr. Ansari. Included in this 
list ait! virtually ail the major 
companies in the automotive 
sectors — Iran National (.the first 
company to initiate the scheme 
in its experimental phase), 
Citroen, Jeep (GM), British Ley- 
land, Moratab (Land Rover 
assembly) plus the tyre manu- 
facturers T3. F. Goodrich and 
General Tyres. Twenty textile 


companies are included, so are maximum of 100,000 rials credit 
theibig footwear : manufactures— .aijjl agricultural workers 
Stelli Shoe, Wien, t Bella and oO.OOO rials. The loans will be 
Iran Industrial Shoe. On the for ten years at a four per cent 
chemicals side Esso and Pars concessional rate. ■ 

Oil are named while a number The idea is that the purchase 
of foodstuffs and agro-industrial loan should be repaid either 
companies are also included, through dividend or capital gain 
These 106 companies have, a on sale (which will be free of 
combined registered capital of tax).* No share bought via -.a 
6707m. They will be required to loan. can be sold until the loan 
have initiated share offerings to is repaid — which could be ten- 
ths "public. by the end of this yeaifc On the other hand those 
Iranian year, March 1976. A that pay cash can dispose of the- 
second batch of 108 companies shares immediately. One 
will then be requested to do the interesting point to emerge is 
same by the end Of the following that the scheme shows no clear 
year and a third of 106 by the guidelines as to whether it 
end of March 1978. A time limit would prefer retention or sale 
of October 22, 1978 has been set of shares— or in other words 
for the completion of the entire Whether income via dividend is 
operation. ' favoured over capital growth. 

This is not going to be an Secondly if one aim is to foster 
easy exercise. It is reckoned a sens ® ®f company- loyalty and 
that some 1m. industrial workers belonging what happens if the 
will be eligible for shares and workers main concern is to sell 
a further 2.7m. iff the agricul- and buy a new car? 

ture sector will also be able to ■’ -N®t‘ *11 shares are likely to 
participate. Shares will be be' taken up by those they are 
offered first directly to the com- offered to, and accordingly a 
panies* own employees then- to National Investment Company 
those iri other enterprises and -is fioing to be created to facili- 
finally to farmers. To purchase, tete Sale to -the general public, 
a worker must have been with The National Investment Com- 
his company for a mi nimum of pahy will have a lObn. rials 
three years. In order to facili- t$150m.) capital subscribed 35 
tate such purchases the Govern- P®r cent, by the Central Bank, 
merit is setting up a special Bank Melli, the Central Insur- 
credit institute with a lbn. rial mice Company. Iran Insurance 
($15in.) capital from which Company, and the Industrial 
industrial -workers can obtain a and Mining Development Bank. 


The remaining; shares will be 
offered to the -public. No indi-” 
vidual will be able to purchase 
more than 500,000 rials ($7,500) 
worth of shares offered for sale 
by the investment company. 

Accountancy 

The value.of jibe shares which 
. the -companies sell under the 
scheme -will be evaluated on the 
-.basis of average. 'returns oyer: 
the past three years. Mr. Ansari 
considers this to be an *. incen- 
tive to maintain accurate 
accounts." Certainly a number 
;of hitherto private companies 
have enjoyed the privileges of . 
keeping their books closed. One 
important upshot of the scheme 
is going to be improved accoun- 
tancy and more properly de- 
clared tax returns. No tax will 
be paid on the 49 per cent, 
share sale provided the .trans- 
action is carried out oh the 
Stock Exchange or the pro- 
ceeds of sale are ploughed ’ 
back. -To facilitate the . sale, 
however, it is expected that the 
companies will be under pres- 
sure to reduce the par value 
of tbeir shares which at present 
are high— a drop from the 
average 10,000 rials tD 1,000 
rials has been suggested. Com- 
panies win not be permitted to 
issue ordinary and preferen- 
tial shares in. any new capital 



The midday traffic jam in Tehran. 


restructuring. 

Both local and foreign inves- 
tors have shown considerable 
nervousness prior to the 
announcement of these meas- 
ures. The feeling was that this 
might make investors mure 
reluctant to invest and frighten! 
foreign investors away because 
they would not get an adequate 
rate of return or that their 
management control might be 
jeopardised. On the question 
of returns, the authorities 
dearly believe that in the fast 
expanding economy and with 
low taxation Iran still offers 
good opportunities. On the 
second point Mr. Ansari has 
gone some way in trying to 
assure foreign investors over 


their management agreements. 
For instance in a number of 
joint ventures certain clause* 
concerning budgetary control 
and voting rights have been writ- 
ten in. " We have no objection 
to these agreements.'' Mr. Ansari 
says. .However, they must not 
violate the spirit of the new 
scheme. 

For the moment many local 
and foreign businessmen are 
scratching their heads as to how 
precisely this scheme will affect 
them. But the answer is prob- 
ably that no one knows. It is 
a step into the unknown which 
will take a good three years to 
sort itself out. 

Robert Graham 


- ONE OF THE myths surround- whereby Iran supplies a 5245m. 

ing petrodollars ” is that oil ten year loan, which would 
M .. producers are buying into blue give it about 13 per cent of 
. chip companies on a grand Pan Am's stock. Iran would 
... scale. This myth certainly needs also buy for S55m. cash a 55 
to be exploded in the case of per cent stake in Pan Am's 
. Iran. What has happened is that profitable hotel chain, Inter- 
/,. much publicity has been given continental Hotels. • Despite 
. to discussions nr the rare con- intensive negotiations the deal 
.. ..eluded deal, and this in turn has proved extremely complex. 

„ 4 has generated the impression of and ii has run up .against 
some large-scale initiative. The serious difficulties. The Irani- 
, . . Iranians have been highly ans are having second .thoughts, 

- selective and will continue to be partly because of Pan Am's 
; so. On the other hand the string financial position and partly 
- of suitors trying to interest hreaup- the deal after all. does 
Iranian participation continues not reallv fii in with the requires- 
(which incidentally is probably ments for investment in foreign 
-1 - another reason for the companies, 
erroneous impression being 

"They come to as, we don’t Uranium 

--•go to them,” says Finance / - 

■' Minister, Mr- Hushang Ansari, The other possible foreign 
. who heads a special council that stakes *mder discussion include 
■■ vels ail passible purchases into the purchase of the 20 per cent, 
foreign companies. The council Burmah Oil shareholding in BP 
consists ol. in addition to and » substantial stake in ENI's 
' i he Finance Minister, the downstream operations. Clearly 
Ministers of Foreign Affairs, in these two instances Iran sees 
. Agriculture, Industry' ami the a strategic interest providing 

• Plan: ihe final say being held both access to technology and 
hv the Shah, who lake* an markets. Also in the energy 
active interest in all such deal-., field. Iran has acquired through 
According t«» Mr. Ansari the * mixed Irano-French company, 
criteria laid down for any 10 per eent., of France's 25 per 
Iranian investment in a foreign cent, share in the Eurodif 
company is based upon the fnl- uranium project, which will be, 
lowing considerations. Any the first European plant for the 

; venture must take into account production of enriched uranium. 

' the country's long-term needs. Quite apart from applying 
whether in the supply of raw strict criteria, there is another 
materials, access to technology important consideration now. 
or access to markets for retail- In the first flush of vastly til- 
ing Iranian industrial products, creased oil revenues last year 
' He stresses that the aim is not Ihe Iranians became expansive: 
speculative. "We do not have they actively looked around for 

• anything against making money, opportunities for their surplus 

but we do look at the proposals funds. However, such have 
in the context of our long-term been Iran's own internal needs 
development.” coupled with inflation abroad, 

that the huge surpluses origin- 
m i i _ ___ ally imagined are rather 

lecnnoiogy illusory. This year Iran may 

„ . , . even have a payments deficit— 

So far only three deals in- earlier than initially 

’ wiring Sviigcd. Thus the Iranian 

a foreign companj y I authorities have become more 

; materialised. The first of these paulinus anc] jt is unlike iy at 
to he concluded was the P r Jt , ast - n lhe near f utur e. that we 

.. J** 1 ? io the shall witness the generous offpr 

• -5.04 per cent. JjJJ of aid to developing nations and 

German K ™J P tfie ]oans t<r industrialised 

shares being bought from one counJries- 

family, the Quandts. This deal ^ June the Minister of the 
■ provides access to o wide ran c plan Mr Abdnl Ma jidi. 

nf industrial technology tncliia- , bflt f ore jg D a id would only 
ing >lcol and armaments, no ^ _j ven now . where it was, 

; pnee tag was disclosed out a .. vita n v ~ necessary- * ni1 * was 
DMlflm. joint investment coin- the first publ j C s jg n of a 
pany Was set up in Zurich. This j, cnera uy more cautious 
. was then followed up this a p proacb . Last year Iran pro- j 
month by purchase of an un- videt j Britain and France with . 
v discln>ed stake in a Brasilian j oans 0 f $x^bn. and Slbn. res^ 
subsidiary of Krupp. . Krupp p ec tjveji>'. (So far $400m. and ' 
: Mctalurgica Campo L.impo. S300m. respectively have been 
which supplies parts to the utilised.) These loans wore at 
Brazilian motor industry- At ma rket rates, whereas conces- 
thc same time it was announced jjjQnaj rates, were applied to 
that Iran would be involved in pledges of major aid coramit- 
another Brazilian venture. me nts to Afghanistan. Egypt 
Krupps Industrias Mccanicas in Pakistan and India. As much 
Minas Gerais — a plant due to as gum. each was said to have 
' begin producins nest year been pledged. Rather than out- 
heavy machinery for mining, right aid the Iranians have pre- 
meiai and cement industries, ferred to offer, say. crude at 
This latter involvement will be lower prices or fund joint ven- 
via the Znndi joint investment tures. This approach seems to 
companv. be working particularly fruit- 

The third signed deal con- fully with India, where a joint - 
cemed the purchase earlier this shipping company has been 
year of a 25 per eent. interest established and an ' iron ore 
in Deutsche Babcock and Wit project set np at Kudremuteh .. 
cos, the German subsidiary of for which Inn has ag reed to 
Barack aid Vita*, the P«wer. provide the S630m investment 

process' and general engineering Overall Iran has pledged 

and 'construction equipment SlObn. m WMMd«db- 
Croup. This thus complemented lateral aid. Now that ‘tom*- 
the listing presence in German tic cemomy . 

jsassEnuS ■ r ‘ rc ,n ' SUssss •arsjs^g 

unlikely to do so.. The basis of Robert Graham 

the deal is a rescue operation ° 


A PORT AT THE SERVICE 

OF THE PETROLEUM MDUnRt 





The savings resulting from the utilization 
of mammoth tankers for the long haul 
transportation of petroleum, as well as the 
search for greater safety in maritime operations, 
led Petronor to the construction of the 
"superport" in the harbour of Bilbao that is 
gradually being put into service during 1975. 

The Petronor "superport” includes berthing 
facilities for vessels of up to .1 OO feet , 
in draft. and 500,000 DWT, a second facility 
for vessels of up to 1 50.000 DWT and a 
third for vessels of smaller size. The handling 
capacity is more than 35 million ions 
per year iri crude oil and products, all in 
accordance with the maximum standards 
of safety. 


-The tank farm. /omed to tfje port by 6- kilometers 
of pipeline, will soon exceed 2 million 
cubic meters of capacity. , 

The refinery, which is of the most advanced 
technical design, has been in operation 
since July of 1972 with a refining capacity 
of 7,5 million tons per year apd is now being 
expanded to 12 million -tons per.year. 

The P'etronor tankers "Arteaga", "Butr6n" and 
"Mufiatones”, aggregating' 745,000 DWT, 
are capable of transporting 4 million tons of 
crude oil from the Persian Gulf to Bilbao, 
and to these three there will soon be added 
the 361,000 Dvifi* tanker "Santa Maria", now 
under construction. 


The Petronor "superport" in Bilbao, open 
to the grand international routes' of the North 
Atlantic, adds strength to the petroleum 
industry of Spain and provides new 
and important possibilities for international 
cooperation— 


PiflOHOR 

Refineria de Petrtileos def IM6rte r S. A, 

Elcanoj Bilbao -9 

- Avda. dd General feimo, 61 Madrid -16 



“■ anlnterawing oeoqiapblcal location in Europe. 


“ « modom oil refinery in Europe. 


— the biggest spanisb tanker fleet 


T 





A shortage; tif experienced and skilled 
workers is creating severe delays in the 
7 bid for greater industrials ti«L To combat tins the 
country is now attempting to recruit technicians 
and experts from all over the world. 


tn TVhrtoL." -found ■ housing, Iran hopes to have trained most 
SnoolSrftcE^ ete° Md thffl 72,000 “toj." (edmicta^ 
who then drops out, his contract 132,000 " wcond class ” fed*, 
broken) can cost *25, 000 and nicians at Jeaj teJOM 
w, ■■■'/• semi-skilled and skilled workers. 

. Meanwhile, the Government But. as Iran is discovering, such 
is busily working towards the training doesn't come cheap: a 
day when Iranians will be able “quickie" four-month course at 
to replace the foreigners. The one . of the Industrial Training 
»n.m arm of the Ministry here Board's centres, for example, 
is the Vocational .Training works out at 45,000 mis a head. 


• Board, which is now responsible '■ x Hie trainees' 1 will be drawn 

:THE BELATED but sudden Success Is indeed imperative. But, halfway through . the should need so mm* help fn>m doctors have elected to come past six ^and die several Jar tinning, out some 

, coming of the industrial revolu- Iran is counting on industrial Fifth Plan period, the man- the outside. 1 to Iran on twoyear contracts hundred aircraft mechanics who trained Iranians each yemv and women and wasonai^ocmtjafe 

; tipa. has caught the Persians might to. tide her over the day power shortage is already mak- Increasingly aware, of the with fringe benefits that indude have been helping out at Iran&ir the placement people, ^ labour poterrau^ole ^ 

badly short .of skilled and when either the oil well runs ihg itself sorely felt: wages in potential dangers of importing either free housing or a rent since 1968. A smilar letter of exchanges, whose numbers_are 

experienced manpower. . In fact, dry or . the world pp longer the Persian, year 1353 (Mail* so many, foreigners into Iran, jsubsidy of 20,000 cals a month, intent may. soon reacted with currently being increased from have togically^ii^ 


! fast . approaching crisis propor- heeds oiL An. ’ essential 1974-1975 > soared IT per cent, the Ministry made, dear late in The manpower shortage runs 501101 ' Kore a • f oliowigg , * soto 3«fc ’ ‘ . imh«!2ii 

■ 5 OI *^P^' s need for “ ? xtra “Srefiient of this plan is' an had affected in almost direct February its dedsigswo exdude the length and breadthcf the floral imderstandnig tijjt Based on guideline drawn up tmuws political upheaval on 

700,000 workm and specialists adequately trained labour' force, proportion the country’s, un- alj requests of semi&Uled and country and cuts through every Seoul 5,000 the Persian woUun 

has become the worst bottle- _ . happy brush with inflation, skilled .labour • bom the sector of lndnstrial and nrofes- specialists and ^ e c hh ic aan s... Labour Organisation team, Iran *Jrsi, xne i-erwan woman 

neck in the economy and is now ^Not even_ the new note of Good secretaries can now take country’s recrmthrem drive, JonS fife™ Worst hit, reckons ' Closer to ftraiemd *M*derfte has launched a + maraive_ trmn-. whose 

threatening to delay the coun- f**} recently “ tt0 ^«d by their pick from scores of *900- thereby cutting, ba£"numbera the ministry, ' is the con- apices of CENTOandBCD-- Sng j>rogrammethat bythecod notccT 

try's Plans for industrialisation- ijjas i economists be pJus-a-month jobs and a track- to a more manageable 90,000. gtoictionlSustry: not only is the largely moribund Regional w the Fifth Mao te 1978 will tuahty ^ 

■ at-all-costs. . allowed to get w the way of driver, for example, can -com- During the . inteihfemng six ^rountfy badly . short of Cooperation for Development the number of Government total 35m- 

To .make good this shortfall. mand weekly salaries in' the mon^ the Ministry *as Quietly Silldliig^Serial — 2fim.tons organisation with, Turlgy and vocational and training .schools female^ ^r .eccoumx for. Ji at 

the .Government has resorted to * **g*J T of h W** 0 ^?* 5180-range (up from 3.000 rials let it he known tfcat&e magic of cement, 1.6m: tons" of steel PaHstaze-300 Pakistanis have resch the 500-mark and Incr^ owr^halL S^ViiSP 81 ^ 
a 'series of comercutting and the. Ministry of Labour hAsbeen in 1953 to 12.000 rials to-day), number of 90,000 doesT.fci fact, and some 5.8bn. bricks — but recently come to Tehran to,ing use made cTa;wphlstIcated relnc^nt to com pl eteiy shed 
industrial-appeal programmes tiuit °? account must it Tehran matrons complain that include ' the ; 30,000^ foreign the builders are currently in practise medicine. Tehran is not network of 200^plns mobile the 

that range from crash trainee “^e country's need home-help can’t be found and specialists who ane - already the iob market with some 50 000 so keen to put out the welcome training centres. The Wte m a s c ulin e world of Iranian btofr 

courses ‘to worker-benefit for specialists and technicians, both private company executives working in Iran: Of the 14,000 vacancies to be ' filled, for workers from Turkey: t raining scheme winch is nm ness to-day, the\ number- of 

schemes and profit sharing. . At count th P Fifth and ministry officials report that specialists and technMans that vacancies that can’t be filled migrant Turkish labour is more in co-operation with different yomen at v^>rk is on^r soma 

More radical, however, -is. the Develonment Plan (.1973-78} projects- are being held back East Asian governments' . have by foreign labour. ' familiar with the greater com- industries is- now being beefed 3.5m. Or the countrjrg &Wfl 

decision to import 60,000 tech- to create some 11101,0,5 because sufficient man- promised Iran', some 1,278. are. -- forts of life in Germany and uj> and includes among Its physician*, for example. .only a 

mcians and experts in a massive 2.1m job openings in Tran in- P° wer — chiefly middle-level already here: anotber 5.000 are -rj might prove more d emand i n g, participants such giants as aulo raeagro 500 arc roefemed lo be 

recruitment drive that S°t eluding nosition in nudear tech- feeb 100 ®! staff— Is^ ^virtually non- expected to fly iri before the DHITGI1 Despite such precautions, and truck makers Iran National, wnrtten. ■ 

under way earlier this year in no i og f and civil engineeSig exislenL end °* August, biinging the Tj aW . ... ** +llfl w an * Iran’s first adventure ■ witti. many of the big textile mamt- becoud, the seMptial agncid- 

major cities throughout the ^ Y multitude of jo^tothe Initially there was talk of totaI number of working Government-sponsored ; labour facturersandNational Jramaa tural worker inakes up.pne 

world: a good proportions of badiy-hit teaching airf mediral filling all 726.000 vacancies with Patriates in Iran to-day to over J?nSip^5iieh ^P 01 ^ anickly turned sour. SteeL Last* but not least, conic tbird or^ho rur^. work ro.rce, 

these “imports” will comefrom professions. IrariaiwwwM be forelgn^s. But the mS waTto^- 000 - .V"'- pmCh The 800 South Korean ^d the newly^reated fom>montli and rte him 

such countries a s the Philip- able t0 fill onIy two-thirds of prove tougher than Iran had Many of the newcomers will Jr r T _ , Pakistani truck drivers who crash, programme to give as redundant to .-all intents 

pine>s South Korea and India, these varancies. Lab^’Minis- bargained tor. The Persians are take^J itemediatJloStions in § did^no? were *rongfct 1a t0 , dear general job direction to what 

The alternative to such ter Amir Ghassem • Moini a proud people — a pride re- the medical field (-where there th^ Fifth bad^ congested^ southern porte fee Ministry .ei^bemisticaDy 

draconian measures, says one warned: of the remaining inferred by the Shah’s oft- are currently 22.6QQ Jobs a- ^Tjwarriiv s^on’bec 31136 fecJ u £~ tiie South- terms t *f )pout ® "TT 1 !?* ru i?f 

highly-placed Government 720,000 or so, foreigners would repeated vision of joining the begging) or join Iran's hard- Koreans (on monthly salary and usually unskilled people workars are- coi ning o p to ■the 

official, would have been “a be offered 90,000 and Iran world’s top five powers within pressed education sector which ETf??,! 0 6 of 5590 -plus) with their squalid, who drift to tte cities in search any ket to ;be retrained, for 

delay of at least ten years -in would have to make do as best a decade— and many, it seems. Fifth Plan projectioni show will i SnT ^beit free, accommodation, the of a better life. industg^ ne w totma that will 

many projects currently under she can with the 636,000 that could" not understand why a be short of 57.400 teaching staff. Pakistanis with their out-.. . , soon ’Q Ofc.tne co aatiy as part 

wav -in Iran to-day •• can’t be filled. country with such asnirations Already 1^00 'East A<dan . ,°P er 4 n | s ; nov f me y rageously ‘low salaries— and °f “ larger plan 


; way in Iran to-day.’ 1 


can’t be filled. 


country with such aspirations Already 


A 


difficultLchoiee 

tL^II 


.vi 


C 


hoose the 
right one 


Whereas the planners. 5 ad albeit free; accommodation, the ^ of a better life. . industry^ aew-towns that will 

originally foreseen only lBm. pajoatanis with their out- . , soon dot tite anmtiy as part 

job openings, now. they wm rageously ‘low salaries — and . of larger plan 

S5?h most dected t0 SO back home Olrillq • land and 

filled by only 1.4m. Iranians. . . M a tue Government has - villagg ^ *ag£gtemming the 

Immediately following the decided hot to bring in any more Hardly surprisingly, one of ■*? Iran’s 

Jidy^revtsion. the Labour foreign tnuik divers and, ^ difficulties currently 

Ministry penned a wide-ranging instead. launched a crash truck- ^countered by the Ministry is , Keanwhftev : W. Labour 
hiring policy that with sub- prog ramm e that is currently the location of qualified ^tlnistry- is phming a large pro- 
sequent revisions — so m e turning out some 600 drivers teachers to train lie trainees. Portion of its hopes on the Pei'- 
major— has gradually narrowed ( D f both sexes) every four Earlier this year a three-year s * aa •broad, ■ a species whore 
to what Iran now considers the mon ths. agreement was signed with the numbers run into the hundreds 

Ideal Foreign Employee. • A large number of the.xLO which undertook to train of thousands and who, in the 

He (rather than she) will be foreigners (some 45,000) will, 600 Persian instructors a year medical field alone, indode some 
single and with a specialist however, be recruited privately. a f industrial training centre doctors in West Germany 
knowledge that would require a Provided largely by Japanese at .Turin, Italy. In addition, the ;that ara ‘. badly needed back 
training period of between five and Western companies involved nx) is currently helping set up borne. ‘ Together with entro- 
to 15 years. To avoid cultural jj, such specialist-concentrated a training, centre just outside Pteneiirs:. around the world 
shock and disappointments that projects' as nuclear and petro- Tehran in Karaj which when engaged' in such businesses as 
frequently come when dealing chemical plants, turnkey hospi- completed In two years will be Perrian carpets or real estate, 
with the rough and ready of tals and steel mills, many will able to turn out some 4.00Q they are now being increasingly 
Iranian village life, the Ideal come in under the aegis of the Persians a year, with driHa wooed by the Government- with 
Employee will come from a billion-dollar agreements that ranging from pipe-weidmg to eom&ons that may eventually 
country with a similar standard Tran has signed wirh diffurpiit 1 s*h<> mor-viirvictc- #vrm,crhtQ. run to total exemntinn fmm 


country with a similar standard Iran has signed with different lathe machinists and draughts- ru® to total exemption from 
of living as Iran’s. He will be Governments during the past 12 manship. '■ ' military services, 

approached only with the bless- months. . The Ministry’s new plans Pew pretend that the job 

if 5 , 0 !.™* Government and his Getting the right man for the floh’t exclude foreign assistance. manning Iran’s industrial 
final hiring will be drawn up. on right job is obviously a vital ]* an agreement signed earlier dreams will be anything but up 1 
a temporary or contract basis, factor of Iran’s rectuitment year, Britain wiD accept bill — at least, until the end of 
To date only two firm letters drive. Mistakes — once in l,fl00 * Iranians annually for the Sixth Plan in 1983. when, 
of intent have been signed by Tehran — are proving costly Gaining over a five-year period according to the Ministry, there 
Iran— one with the Indian^ for with many a private company and put up a 700-annuaI-capa- should be enough skilled hands 
6.000 workers and a second with having to foot bills in the thou-, sty workshop at Qazvin, a in Iranrto turn to-day’s dreams 
the Philippines in mid-January sandsof-doQms range. For ; *ajor new industrial centre of industrial might into to- 
for 3,000, not .counting the 100 example, a “ dropout M family 'that' lies' 350 km. west of morrow’s Persian powerhouse, 1 
or so Filipino domestics who from the U.S. /that is- a Tehran. - - T £l _ __ ‘ ' 

have been flown- in during the man plus family who is flown By the end 'of the Fifth Plan ‘ \J& "XBUTgOOd 


-Iranis long-standing ambition to be a major - - 
steel producer Is now starting to become a reality. Within, 
the next decade it should develop as a significant exporter; 
of steel despite the rapid growth in domestic demand. 
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comparatively wealthy and 
advanced developing country 
“ Wf4 its own iron and coal 
sits Iran was, perhaps, late 
entering the lists of the 
>d’s major steel producers, 
ing up for lost time the 
^ernment now aims to raise 
city from the 600,000 tons 
installed to 14-17m. tons by 
end of the Sixth Plan Period 
(1983 to 20m. tons in 1986 
-Ich, if the target is fulfilled, 
rapid make the country a ag- 
If (canf net exporter despite 
i wry rapid growth in domes- 
demand anticipated of some 
to 25 per cent annually. - 
(Iran’s drive towards ' these 
als has been a large boost by 
e technological advance in- 
Ived in the development of 
s-reduction of iron ore that 
auld give it a marked relative 
vantage in the field of steel 
oduction. It is problematical 
hether Iran can achieve the 
■parity projected for 1983 when 
■nsnmption of steel products 
; expected to reach 32m. tons 


at the least if consumption rises 
by 20 per cent annually, but per- 
haps as much as 18m. tons. Iran 
should then be broadly self- 
sufficient (although . inevitably 
some specialised varieties will 
still have to be imported). 

The ambition to become a 
steel producer dates back 40 
years to before World War H 
which brought to a halt work on 
a blast furnace being built by 
the Germans. Frustrated by 
Western reluctance to finance a 
plant and also difficulties in 
locating suitable - iron-ore, as 
well as coal reserves . Iran 
turned . to the Soviet Union 
which early in 1966 agreed to. 
supply and construct the Aray- 
mehr steel nulls at Isfahan 
(together with a machine-tool 
factory at Tabriz), in exchange 
for supplies of associated natural 
gas through- the IGAT trunk- 
line from the’oil fields of Khuze- 
stan. Involving the develop- 
ment of iron deposits at Bafq 
and coal deposits at Kerman, the 
construction of the railway f ro m ' 


Isfahan to the hew -mines, a 
hew town to house the steel 
workers, and the provision of 
infrastructure, the creation of 
the Aryamehr steel works was 
an immense undertaking. 

Formally inaugurated in the 
spring of 1973, the new works 
had its teething troubles, par- 
ticularly with coking coal, before 
it started - marketing long pro- 
ducts in the latter half of 1973- 
1974, a year during which it was 
officially reported -to . have pro- 
duced 400,000. tons of cast-iron 
and 250,000 tons of steel pro- 
ducts. 

Reinforcing 

As it was, -the pressure of 
demand locally was such that 
the Shahryar industrial group, 
invested in mills- using scrap and 
imported billets for reroUing 
into light structnTais and rein- 
forcing rods which came into, 
operation as early as. 1966,. It 


now has a broad range of facili- 
ties including 400,000-ton elec- . 
trie melting and continuous 
ca sting shop. Also in the pz> . 
vate sector the Ahwaz HoUlng 
and Pipe .Company went, ahead' 
with its. own - plans for produc- 
ing welded pipes; Meanwhile;, ' 
the National Iranian -Oil Com- 
pany established its own plant 
to manufacture pipes, for oil, 
gas and water. v - - ’ ' 

The National' Iranian Steel 
Company and its Soviet advisers ' 
solved the ! problem of coking 
coal by. -importing from West 
Germany am amount sufficient to: 
create the right* 4 mhc ” with thtfr 
indigenous fuel 'from the mine£ 
in- Kerman .province to the, 
south-east and the three others'- 
in the Albprz nurantains with. ■ 
the foreign content now said to - 
account for 7-lD per cent of the-; 
.total...';: 

Since tho autumn of - 1973 th*- 
3380m. plant 4s reported to have 
run nt morn or less tire full 
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IRAN XIII 


The automotive industry is one of 
the first industrial sectors to begin to 
“take off.” As such it offers an interesting 
reflection both of the aspirations and problems 
m Tran’s nascent industrial base. 



' AT PRESENT the chief charac- 
teristics of the automotive 
industry are quite simple; on 
tbp one hand there is an 
. ambitious programme o€ pro- 
duction to satisfy local needs, 
with surplus to export, and an 
aim to achieve 100 per cent, 
manufacture of all components 
. locally by 1980. On the other 
-hand this it matched by a 
-current situation of demand far 
exceeding supply and a con- 
tinued heavy dependence upon 
essential imported components, 

Iran has either established, 
’or is about to establish, manu- 
facturing’ facilities for a very 
complete range of vehicles, 
from tractors, buses and mini- 
buses through to jeeps, pickup 
trucks, light and heavy trucks 
in addition tn passenger 
saloonsL This is being carried 
out principally by the private 
sector and in collaboration with 
leading international manu- 
facturers such as Chrysler, 
Mercedes. GM. British' Leyland, 
,Volvo and Renault-Citroen. 

The largest single company 
operating in the automotive sec- 
tor is Iran National (principally 
owned by the -Khayami family) 
which supplies 75 per cent of 
the car market and 90 per cent 
of the bus market Iran National 
on the . basis of a licence to pro- 
duce four cylinder cars granted 
in 1964 assembles the Paykan — 
a version of the Hillman Hunter 
which was set up by the former 
Bootes Group and nmv taken 
over by Chrysler UJfvL From 
an initial production in 1967 of 
6,654 it went up last year (1974- 
75) to 55,525 and this year will 
probably touch the 100,000 
mark. 

■ While Iran National through 


its Paykan dominates the car 
market competition comes from 
both Citroen and GIFs Chev- 
rolet Iran. Chevrolet produces 
the most expensive saloon 
assembled in Iran — the Chev- 
rolet Royale — and -this year will 
probably :make 15,000 units. 
Citroen markets the 2GV, and 
although it will market 12.000 
this • year the model has not 
been particularly successful and 
will -shortly, be replaced by 
assembly of tbe ' Renault 5 
modeL 

All three producers " are 
heavily protected In the local 
market by high import tariffs. 
This has enabled the industry 
tn get on its feet It ba« also 
been aided by • the rapid in- 
crease in a substantia] portion 
of Iranians’ income. Demand 
has suddenly outstripped supply 
in a dramatic way. There is a 
six months waiting list for the 
Paykan with cash ' paid in 
advance and many are not 
deterred by high black market 
payments - to secure early 
delivery. Indeed such Ls the 
demand that the government 
has had to order from the U.K. 
two lots of 10,000 Avengers 
(civil servants being given 
priority purchase). 

Foundry 

The supply situation has been 
further aggravated by problems 
affecting Iran National, which 
last autumn inaugurated a new 
foundry . and engine <sbop as 
part of a 8533m. expansion pro- 
gramme after initial -. invest- 
ments of $45 m. Iran National 
relies upon Chrysler UJK. for 
just over 50 per cent of the 
components, although tbe aim 


is to eventually -eliminate this 
and remove the won} 
“ assembly ” altogether by 1980. 
Iran National makes ho secret 
of its dissatisfaction, with 
Chrysler U.K. This year ir was 
promised 165, 00D units . (car- 
burettors. electrical com- 
ponents. power train) but now 
as a result of industrial troubles 
at Chrysler this is unlikely to 
be higher than 145,000. This 
means that production, which 
could have been 135,000, will 


and can ucrw supply over 70 
per cent of the local market 
The industrial complex at 
Tabriz -now has three diesel 
'engine plants (Iran Deisel. 
Dorman Deisel and S.S. Leyland 
DeiseT) and Volyo intends to 
establish - another. ' Another 
major step forward was taken 
earlier this year when GKN 
signed a sterling 20m- contract 
to set up a components factory, 
whieb will produce dutches, 
propeilor shafts, universal 


TRUCK MANUFACTURE (5-12 tons) AND IMPORTS 

Mercedes B. LeyVd Volvo Mack 'Imports total 


1974-75 


4.730 - 1.100- 


980 


915 2.210 9.935 


1975-76** .... 6,500 

*• Estimates. 


2.500 2,400 2.200 8,550 23,100 


only be between 90,000 and 
100,000. Further the company 
has also- had difficulty in secur- 
ing these U.K. units freighted 
through the Soviet Union. 
Bottlenecks on the Soviet rail- 
ways and on 'die Iranian border 
have added to the delays and 
now Iran National has switched 
all its freight to be imported 
via ship at Bandar Abbas. At 
the same time it has initiated 
talks with Chrysler France and 
Chrysler U.S. to see if it can 
secure alternative supplies of 
certain components.' 

These kinds of problems have 
determined the Iranians to 
press even harder to. achieve 
100 per cent local production, 
whether it be in cars or trucks. 
Since 2973 a factory has been 
operating at Meshed producing 
rings, bumpers and hub caps 


joints, and. axles in addition to 
having a forge. It is not yet 
known where .the plant will be 
sited or what shareholding GKN 
will take. In general, foreign 
shareholdings have been small. 
For instance BL-bas a 9 per 
cent share jn Leyland Motors 
<lm.) a 26 per cent, stake in 
S.S. Leyland - Deisel and no 
equity at all in the Mbrratbs 
group which assembles Land- 
Rover, and Range-Rover. 

On tbe industrial and com- 
mercial vehicle side the 
principal foreign companies 
collaborating are Mercedes. 
British Leyland. Mack and 
Volvo. . This sector is rapidly 
increasing and tbe proportion 
of imports will increase sharply 
this year. -.Over 80 per cent, of 
all domestic goods are handled 
by trucks and with the sudden 
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rated capacity with the Soviet- Totoal consumption of steel 1m. tons and one unit of the as 
Supplied blast furnaces per- in 1972-73 was reckoned to be yet untried Thyssen Purofer 
forming well and capable of 1.2m. tons of long products and process tbe remaining 300.000 
producing at a rate of up to lm. tons of flat products, giving tons. 

760,000 tons per annum accord- a total of 2.2m. tons which is Thp PlTTnfpr ______ 

mg to Mr. Amir Sheibani. chair- reckoned to have risen to over „ hK]ltli(1 t “J hp irl ^ hv 

>u<t of NISCO. They are 3.5m. tong in 1973-74 with tho ‘LTiwS hv 

evidently the best feature of the demand for the latter, almost 2J? 0 *in 
Aryamehr works. Informed doubling in one year. For tbe .nA ?«v? 

observers. however, say that the future the shortfall in locally- 

complex is not ideally balanced produced supply will grow , 

and as yet cannot produce at until the next phase in the 0®“ etls,n E electric melt shop to 
its rated capacity. Aryamehr works expansion is r; ®® m n ,lssl * ned in lfl78 - 

xircnrw • _«• _ , ... p nmnlPiP 0f the 2.om. tons Of sponge-iron 

nnrnSn? ? Crt ' a bolding produced, 1.5m. tons will be re- 

“ ltS RU The seennd blast furnace fined into steel -in NISIC’s elec- 
sidsanes the five mining com- now under construction should ^ are furnaee for produc- 
pames apart from the Aryamelir he commissioned towards the tion of bil i ete and slabs which 
Steel Company. Faced with the end of 1976 bringing capacity ^ £ SlvSfJ? J *7* 
challenge of the gas reduction and production of long products Drivate fnr rpdniwtn" 

projects planned by the tn I.Shn. tens early in 1977.- ?■*!?“. "g"" f ” 
separate Stale-owned National Beyond that firm approval has „ . , f A- f 

Iranian Steel Industries Cor- been uiven for an increase in w delivery to pn- 

poralion (NISIC), the other capacity to 6m. tons which may H , 8 * ur J u ^f 5, I? paT * 
State agency which will concen- later rise to 8m. tons. ^ Iar t J ose ° r . the f 

tratc on the gas reduction pro- «-$.*. «j 0t , nd m tj trjD mi j._ d 15 fet ^J nateria I for 

cess. Mr. Sheibani is almost alr „£ „ : S? SnriS btSlto rteel. projqrt 

aesressive in avseriinc the V-iSS i . a f a ^ nng ®° aras to be undertaken by Creusot- 
aggressive in asserting ine mj,lO plans to start producing rn^ - or0 cT>eetive n.itnut 

profitability of the plant. He flaf pn)ducfs in ^ of TsOMO in thTfiS nhS 

assures that from the first >ear expansion phases. Mr. Sheibani which i s scheduled to bp onerat- 
it made a profitable return on cannot ,. av precise] v when the ■ ■ ,1 * I,efluJefl ™ .W ™ 

the investment which included third anrt ‘ {o ^h blast l»mm J5 : ” 1 SS?5jg™S 

nor only the steel-producing requi rod to bring output to that ISJdhJriL' vohi^faStfrT 
plant hut also the mines and on leveT ^ in operation, but qulred by ^ V8tude “ dust37 ' 
infrastructure on a scale p j an j R t j, at ^ Aryamehr ... 

designed for the large f *^ an ' complex should be contributing UnwnctfAQm 
sion of productive capacity at aT least 4m- tons t0 the !g83 tar . UUWUMltdtll 

Isfahan in hand and planned. get anJ j possibly as much as' Policy is that the public sec- 
— . . fim. tons. He points out that the tor should own and run- basic 

* rOl0CtlY£ next generation of blast fur- steel-making capacity up to and 

kp cine that Its smaller than including continuous casting 

a cteVr comWti- Some underdevelopment in the except for private sector pro- 
W««. tat fmphasw« -W, do in nr 

a substantial cut mth* protec- not accept «*at is not proven under implementaDon. Public 
live tariff— tor which he claims and acceptable in the world of sector, mixed and private ven- 

r*«mnn«;ihilltv and the decline steel."’ fores are envisaged downstream 

755m IS rSSti W® an that remark could be where the Ahwas Rolling and 

output nf 32 tvpes of long pro- seen as an oblique dig at. the Pipe Company (20 per cent) 
ducts, for the time being it has other State steel organisations, and NISIC (SO per cent.) are 
helped to make Iran self- NISIC would be equally partners in a project (to be 
sufficient in some, like angles, emphatic that two of the pro- managed by Swindler Dressier! 
hul put from the private-sector cewes hetng incorporated in whose arc furnaces and con- 
Shahryar plants fell by some the country's first gas reduction tinuous easting plant is to pro- 
9 per cent, to 371.000 tons of plant at Ahwaz are in rommer* duee 2m. tons of steel a year 
products in 1974-75 when the rial operation. The complex for processing by ARPCO and 
company’s Shoush smelter being constructed under a the Shahrya group, 
began 'its first production nf management jwnjjjrt r™ . Al Jeast ror 0 other NISIC in- 
billet* with a ro(al of 4WXX) Raiser En^neera tatenjatiOTja stce , complexes based 

tons recorded for the jw. The Inc. on the iron-ore gas reduction 

company aitributod the fall to nnN4 JJ*** 1 eg ^ ° f “ process should he well-estab- 

the lower tax on imports and designed to produc*e -.53m. lishd by 3983 at Bandar Abbas 
the reduced world prices, but of sponge-ironayearOf this ^Sian^ providing between 

nevertheless pressed ahead ^ of So^S them another 3m. totis or moro 

,he construction of .» SSS «*-,-« •« «»• 

concentrating on flat products 
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project. 
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and the second on long pro- 
ducts. Both are planned to be 
in operation before the end of 
1980 although it has not as yet 
been decided which of the three 
competing processes will be 
used. 

■ In collaboration with Finsider 
of Italy, NISIC is. to construct 
the Bandar Abbas steel mill 
fed with gas from Queshm with 
a production of 2.8m. tons of. 
liquid steel which will be pro- 
cessed into hot and cold rolled 
sheets. The • plan is that 
Finsider (together, it appears, 
with Italsider - which will 
probably manage, the plant in 
return for providing much of 
the machinery) will take an 
equity participatinn_in the roll- 
ing sections. Preprojefcr and- 
feasibility studies are complete 
and the site i*' selected, but 
more work remains to be done 
on the infrastructure, in par- 
ticular sea water . -desalination , 
and special: port facilities; It 
is , hoped that tbe project 
engineering will begin m the 
-autumn and that -the integrated : 


works, estimated to cost 63bn., 
will be in operation within five 
years. 

At Isfahan where the aim is 
a capacity of 1.2-1.4m, tons of 
liquid ■ steel the designated 
foreign partner , is the British 
Steel Corporation. Gas would 
be supplied from the Iranian 
Gas Trunkline. The original 
intention was that tbe plant 
should produce flat products 
and the BSC proposals— which 
indicated a cost in the region 
of Sl.Tbn. — were drawn up on 
this basis. Recently XISIC 
derided on long products and 
now expects the revised project 
study to be ready next month 
and engineering to start in 
October with a completion dead 
line In 1980. 

Dr. Amin says that he is 
satisfied that Isfahan already 
has the infrastructure to sup 
port the problem (though this 
does not seem certain). NTSIC 
would like BSC to take an 
equity stake .in the project, 
which would make the deal 
much more profitable for the 
U.K. concern, but it is doubtful 
whether it can do so in its 
present financial state. 

Official target still is that two 
other NISIC steel plants will 
come into operation before 
1982. During the current 
Iranian- year the West German 
consortium composed of Rrupp, 
Korff-Klockner. Saltzgitter and 
Uaonesmann are to complete 
their full feasibility study for 
an export-orientated plant at 
’Bushehr or Kangan (from 
whose field it would receive its 
gas) producing 3m. tons of 
liquid steel a year. The inten- 
tion is that it should be opera* 
ing by the end of 1982. It 
remains to be seen if KISIC cm 
manage a fourth plant by then, 
let akme the smaller 400-500. 
ton complex projected for 
Mesbed which would receive its 
gas from the Sarakhs field. - 

. NISIC is responsible for the 
exploitation of the iron-ore 
deposits at Gol-e-Gahar which, 
like the Kerman "coal mines, will 
bp linked with Isfahan and 
Bandar Abbas by the new rail- 
road now under construction. 
Preliminary exploration indica- 
ted reserves of 200m. tons with 
art average Fe content of 60-65 
per cent. — with indications of 
much more to be finally proven 
The plan is that Gol-e-Gahar 
should rsupply the gas-reduction 
plant planned for Isfahan and 
part o5 the requirements of the 
Bandar Abbas project. -'The bal- 
ance ".of . the corporation's 
requirements will be imported 
with - -the bulk coming from 
India. Iran is to. finance the de- 
velopment of the Kiidremukh 
mines and take the entire con- 
centrated production at the rate 
of 7.510. tons annually over -a 
20-year period. . 

The Shah's target o"f a .19m.- 
ton steel output by 1983 may not 
be met. But it is a goal which 
NISCO and NISIC, in healthy 
rivalry tn each other.- are 
vigorously pursuing. At -least. 
Iren can look forward fair!jr<*on- 
fidentjy io beinc a upi exporter 
in (he -second half nf the next 
decade -and hue of the ipnre ’rig- 
nificara producers tn the devel- 
oping world.;’ 


surge In imports the govern- 
ment last year, despite same 
local protest was obliged to 
import- over 2.000 trucks and 

6.000 trailers! This year over 

8.000 trucks are expected to be 
imported. Plans are in band 
to raise truck production arid 
expand the range- For instance 
British Leyland is currently dis- 
cussing the possibility of estab- 
lishing a plant to produce 28 
ton heavy trucks. It is also 
likely that the government in 
view of its intention to have 
some 2.000 Chieftian tanks will 
need transporters — the current 
Russian ones being considered 
inadequate. There are also 
plans to boost bus. production 
— mainly made by Iran National 
with Mercedes engines comple- 
mented by some Leyland double 
deckers. 

Already confirmed is a major 
new private venture in .which 
GM will set up a plant produc- 
ing 335.000 vehicles a year. Of 
which 160.000 will be. cars, 

160.000 trucks ranging from 
1 ton to 28 tons and the re- 
mainder jeeps. Production is 
scheduled to begin some time 
next, year with a target of 
100*000. vehicles after the first 
three years. If one adds this 
to Paykan’s plans for 500,000 
cars by 1980 plus tbe growth of 
Renault-Citroen, Iran should be 
tbe biggest car and truck pro- 
ducer in the Middle East by 
1980;. the range being completed 
by expanded Land Rover pro- 
duction l currently under 4.000) 
and possible Japanese involve- 
ment in tbe pick-up /jeep sector,- 

These plans are accepted to 
be ambitious. In practice it is 
likely that they will have to be 
scaled down. It is not just a 
question of bottlenecks at tbe 
ports and shortage of skilled 
manpower which are the chief 
hurdles to overcome. There are 
other equally delicate problems 
to . solve. Principal among 
these is tbe question of siting. 
So far the industry has concen- 
trated assembly around Tehran. 
The Government, in a bid to 
prevent Tehran becoming over- 
loaded. is exerting strong pres- 
sure on manufacturers to look 
elsewhere. GM/for instance, is 
currently holding up its expan- 
sion- plans precisely over this 


issue, reluctant to leave Tehran. 
’ . Then there is toe question of 
rationalising the industry. Will 
every manufacturer rely on 
separate plant to produce his 
engines? The manufacturers, 
though in broad terms licensed 
to. -operate in specific areas, 
hevertheJess are in competition 
or certainly will increasingly 
become iso. especially in -the 
truck section. Because demend 
is so high, rising at almost 25 
per cent, per annum, this poten- 
tial competition is not yet felt 
Again, assuming a continued 
high level of imported inflation 
on the imported components — 
m the case of the Paykan this 
year it wRl be almost 40 per 
cent — protection will still be 
required against imported 
vehicles. 

Targets 

Finally, there is the whole 
question of production targets 
matched against local demand. 
New wealth is generating fast 
but cars are expensive. A de 
luxe Paykan costs 370.000 rials 
basic (£2,700) excluding the 
hidden cost of the advanced 
cash payment... With labour 
costs ” rising — plus imported 
inflation — the manufacturers 
will be obliged, unless re- 
strained by the Government to 
raise prices. As it is Chevrolet 
has just carried out a 24 per 
cent rise. 

Just under 160.000 locally 
made and imported ears will be 
bought -this year, according to 
provisional unofficial estimates. 
Even, with an annual increase 
in demand of over 25 per cent.. 
and assuming a continued level 
of imported cars, there wil{ 
come a time within the next 
four years of surplus produc- 
tion. This ideaHy should be 
exported. It is hard to‘ see at 
the moment where this surplus 
would be sold, unless as part 
of a bilateral deal (already 
buses have been sold to Egypt 
and Romania on this basis). The 
same difficulty would probably 
apply to trucks. 

But these are questions for 
fee future and for tbe moment 
toe industry is doing its best 
to catch up iritb demand. 

Robert Graham 


IRAN 

CARPET COMPANY 

A Government Organisation 


Iran Carpet Company was 
established 40 years ago to mam* 
tun the superb craftsmanship 
for which ‘Persian carpets have 
been, renowned . from . time 
immemorial. 

The best and most talented 
craftsmen, designers, dyers and 
weavers im.th* country are at 
the Service of Iraki Carpet' Com- 
pany. Highest quality materials 
are at their disposal. 

No wonder that carpets pro- 
. duced by Iran Carpet Company 
have special identity .cards and 
carry guarantees. 

' Carpets made by the 60 weav- 
ing centres operating In the 
company's eight regional produc- 
tion branches are available at 
the company .showrooms in 
Tehran. Exporters and individual 
buyers have ample opportunity 
to pick the best samples of 
genuine hand-knotted Persian 
carpets from a wide, variety of 
designs and colours. 

A genu ine hand-woven Persian 
carpet has many advantages. In 
beauty and decorative 'value, it 
is unrivalled. As an investment, 
it is . a sure and safe way of 
gaining. . . _ . ._ . 

The value of a Persian carpet 
will continue to increase as will 
its artistic value. The effects of 
mechanization and mass produc- 
tion and the attraction of 
workers and craftsmen to the 
heavy industries dictate this- A 
genuine Persian carpet is a 
collector’s piece. 

The technique of . Persian 
carpet weaving is very intricate . 
and in fact unique to the crafts- 
men of this land, it is a precious 
heritage that has been passed 
down for centuries from genera- 
tion to generation. 


The beautiful designs, -the 
reliable and selected dyes and 
the immaculate weaving methods 
are features of Persian carpets 
and the reasons for their -popu- 
larity. ... 

Iii fact the popularity of the 
Persian carpets have induced 
imitations to be reproduced in 
many parts of rhe world. Yet. 
no other hand-woven carpet may 
ever approach the quality of. a 
Persian carpet, either for its 
colours, designs, technique of 
weaving or- raw materials. 

The splendid and fast colours 
of Persian carpets are due to the 
skill of dyers and their use of 
nacural and reliable dyes. 

The designs associated with 
Persian carpers are traditional 
and well-established. However, 
each Persian carpet of quality 
bears some aspects of its 
creator's personal taste and 
artistic sense — explaining its 
charm and individuality. 

The method of weaving 
adopted by the skilled crafts- 
men of this land is also un- 
equalled. Millions of fine knots 
are tied together on the' basis 
of a given pattern to make a 
Persian carpet. 

Besides these features, another 
element of importance is the 
quality of the wool employed in 
Iran. Due to geographical factors 
that provide excellent grazing 
land, the sheep in Iran yield 
some of the finest wool suitable 
for making carpets. The superior 
quality of the wool explains the 
durability of a Persian carpet, 
which with age invariably be- 
comes a precious antique and 
work of art. 


Iran Carpet Company 

160 Ferdowsi Ave. Tehran, Iran. 

Cable: Farsh, Tehran. 

Tel: 317072 318817 


Robert Graham 



should be built 




Mercedes-Benz (United Kingdom} 
TWS 9AH.Tel: 01-560 215L 


V 


■ enquiries abOTttaxconce^ . 

• EsportSales I^wan, Avei±eM Earki^yl^ndoii, WlVj^SiTel: 01-629 5578. 
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Iranvest 




Iran Overseas Investment Bank has especial skills in 
joint-venture projects and the ability to syndicate and 
manage large international loans. 

The bank is the only institution of its kind. 

It has a special relationship both with Iran and major 
international banks and it is currently active in the 
international monev markets. 


Shareholders: 

BankMelli Iran Industrial and Mining Development Bank of Iran 
Barclays Bdnk International Limited Midland Bank Limited 
Deutsche Bank AG Soriete General 
Bank of America NT & S A 

Manufacturers Hanover International Banking Corporation 
Bank of Tokyo Limited Industrial Bank of Japan Limited 


Iran Overseas Investment Bank Limited, 

120 Moorgate, London EC2M 6TSTelephone: 01-638 4831 


✓ 

c-C 
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NATIONAL 


V. M 


SHIPPING 


■/viwa 


y :. • 


LINES 



The National Line of 
Iran 


,127 Shah Abas Avenue 
Tehran, Iran 


P.O. Box 353 


• TeJ.: 833061/6 ■ 
Telex: 212 794-212 400 


GLOBAL SERVICE 

Persian Gulf — United Kingdom — Persian Gulf Service 


Persian Gulf — N. Continent — Persian Gulf Service 
Persian Gulf — U.S. East Coast — Persian Gulf Service 
Persian Gulf-— Japan ? Far East — Persian Gulf Service 
Persian Gulf — Red Sea — Persian Gulf Service 
Persian Gulf — Bek Line Service 


GENERAL 


I'M MAR SEFTRANSPORT 
CESELLSCHAFT m.b.H. 
Kevdinansu*. 33" 

- Hamburg 1 (West Germany > 
Tel.: 30061 Telex: 02 163 110 


LAMBERT BROTHERS SHIP 
AGENCIES LTD.. 

1! (3/207 Ili^ii Road. 

Ilford. E«cx i England*. 

Te! : 01-553 331 C Telex: SP7147 
urul Pool I Inu^C. 

•> iTamnghin Street. 

Li: »-rpunl L; iil.ij (England 1 
Tel . (»5l L’3tj 7206. Teles: 62510 


AGENTS - - 

NORTON LILLY & CO. INC., 
po West Street. 

New York N.Y.10006 (U.S.A.) 
Tel.: (2 12 1-732-22 11. 

Telex: 2226 IS 


NIPPON MARITIME CO. LTD. 
Othemachi Building, 

No. 6*1. 1 Chome. 

Chiyoda-Ku. Tokyo i Japan) 
Tel.: (30') 201-7831/39. 

Telex: J 22263 
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IRAN XIV 


The Government’s efforts to boost agricultural 
production is having only limited success* Snags in 
other sectors of Iran’s economy are slowing down progress. One answer, 
as the second article suggests, may be sweeping plans for 
greater control of land use. 


THE IRANIAN farmer has mutton, 450,000 tons of sugar including wheat, rice, ^pes power 5j«em and an intesrated 

never had it so good. Avidly and 350.000 of rice. and potatoes - and fertilisers plan o turn mi hectares of 

courted by massive Government By any yardstick—' Western or are also in the offing. Lastly, virtual desert into irrigated 
funding and with a more than Eastern— the Iranian country- the Ministry has voluteered to farm land, 
ready market for his produce, side does not present an easy pay all freight costs on the one of the showpieces in 
Iran's 3m. plus farmers are row to hoe. Until recently the 200.000 dairy cows that are now Kh Uzes tan to-day is the Govern- 
currently riding the crest of an land was mostly a forbidding being imported into Iran, meat-owned Haft-Tappeh sugar 
unprecedented boom. expanse of shifting sands and (Chiefly due to arrival bottle- pj ar it which boasts one of the 

But, as Iran turns increas- sagebrush, searing sun and scant necks, like a shortage of wor i(j's highest unit yields — 

ingly from the donkey and water where only the most hardy quarantine and veterinary nea rtv 12.5 tans of refined sugar 

ploughshare to the tractor and of farmers would tty to wrest a stations, the cattle import pro- hectare— and the nearby 

combine-harvester, it is becom- living. Rainfall, that most pr.e- gramme has fallen, badly ■ DaD er.makine plant that uses 


currently bedevil life on the year— and less than one-third of such Government help is . h where , combination uf 
farm. the counties total 1.8m. sq. km. already starting to pay off. Dur- ^Vaml jS £r 

In fact, half-way through the area is cultivable. in S the last Persian year invest- * Dere ] opinent Bank of Iran 

Fifth Plan 11973-1078), progress ment by the private sector and . . currently concea- 
ls the sector is still only patchy T , arff p^ s the Agriculture Development * 6.200-hectare area 

Despite a massive channeling 1 0.1 I » . Bank of Iran— which is the chief . ri ono non 

of funds (in the form of loans Iran only rea n v started to tool for processing Government f ** “ d ' 

and subsidies) to the Iranian come t0 terms w jth these prob- loans and credits to the large — "... mi » n ,7iv naoer 


.. :r come to terms wun xncse pros- -mial miamitv nf naoer 

farmer, the arrival of all the lems at t h e s t a rt of the Fifth and medium-sized farmers — quanui. ot p pe . 

latest equipment from the West Development plan in 1973. Most totalled 4S.4bn. rials, an amount But problems, even i 


in Khu- 


and the launching of some 500 0 f' t j,e early 1960s was taken up equalling all similar invest- zestan. are never far from the 
small- and large-scale mechan- with land reform and the ment* made during the past surface of Iranian agriculture, 
ised projects, agriculture is still traumas 0 f redistributing land five years. ADBi meanwhile. For example, Iran California— 


lagging 


depressed is “going regional” and. with an agri-business venture whose 


country's booming industrial p Casanl . farming community, several other local develop- shareholders include hig Amcri- 
seefor. During tb*» Fourth Plan (1968- ment and credit banks, has can corporations, private Tran- 

True. . there is an over- 1973) the j ran ,- an [ armer was t0 recently opened branch offices fans and the Klwzettsn Water 
whelming air o£ optimism at the p]ay secprld fidd ] e t0 Iranian in Tabriz. Rasht and Aliwaz in and Power Authority— is .-ur- 
Ministry of Agriculture and industrialist: credit was in short a hid 10 Teac ^ 1 the 400,000 or so rently grappling with managii- 
Naturai Resources these da>s. supply, there was too little fer- medium-sized farmers who in ment problems and a shortage 
Minister Mansour Rouhani sajs jj]j ser and even less expertise, the past had little ready access - 0 f Govern men t-prnnii*ed water 
that the agriculture “ snowball targets wem badly unmet and to development loans and credit. for ; B nds recently put unrU-r 
is finally starting to roll * and the massive import of basic food- Equally important, but more tbe plough. Again. one nf 
his top men arc currently pre- s t U ff s became a matter of course, long-term, is a series of recently Khuzestan's pioneers, pistachio 
dieting - blgsw and better , n a bjd tQ righ(en enacted laws that could prove king Mr . jiashem Naragl.i. was 

^ e T l0 f J??*' nnthTlicm wrongs, the Fifth Plan was J* h . c key lt “ ral suspected last year of mi.-man- 

H M T n ? I?” ,?* vZZJd launched in 1973 with agricul- “ th ® Surth Plj ? n agement: he abruptly pulled up 

based on ^ ■ . ture promised top priority along CI9/8-19S3). Aimed at consoli- stakes and left his large land- 

figures vh.ch ^how that the w] ^ h other basjcs as hous . duing Iran s rura areas the holdi for the Cl0Ve nimeat to 

Persian year 1353 March 1 19£ , hcalth and education. A Mjn str S" ca " now farm. 

19rol was one of the best-e\er wood proportion nf the new grazing on the country’s already 
for the Iranian firmer: the Gov „ nm eSt funding is currently badl - v ^er-grazed pasture lands, 
agnculture growth rate officially fa toward making a»ri- P re '’ en t farmers selling out T 1 yPstOClv 

hit the 6.5 per cent. ™rk- eultifre as DmentialTv an atS P rin1 ^ agriculture lands l0 LIYCMULh 
just points short of Us revised . . - _■ ■ . Jr eitlier speculators or home- Further h«»pes are mean- 

target of 7 per cent. oriented industrial sector builders, control the use of while beiug pinned on the II 

But. despite such official „ F lands bordering the country's large-scale agri-business pru- 

jubiJation. most considered '-J 1 P c ” st of waterways, have a greater say in jeetu. including Haft Tappeh, 

opinion outside the Ministry ^ the development of lands adjoin- that the Governmenr is handling 

believes real growth in agricul- ' **: h . . d * ^ ing urban areas, and set up agri- throughout the country. Among 

ture last jear wa.- no higher .. , culture “poles" to force the pace them is Inc huge livestock ven- 


than three per cent the" victini*”uf either" severe of mechanisation - nire in M ugh an in iicirth-wci 

Trrmciiinn drought or dev^asUng floods. Looking even further ahead. Iran and the big -dwep | farm m 

imgdllUIl L as t years poor wheat harvest the Government has asked two the >ouih while on the Plnin 

For the first time in Iranian —officially reckoned at 4.9m. British consultants. Bookers ° r Ma rvdasht the nomadi.' 

history the basic constraint is tons, but unofficially put at Agricultural and Technical Set- tribesmen are (icing vneouraged 

not finance. Thanks largely to 3.7m. — was blamed on an vices and Hunting Agricultural co-operate in a ^um projert 


faraiing," Iran is periodically '““"V 1 S'”. ’ 
this wii-iim nf eitha. mi-ah mechanihation. 


the quadrupling of oil prices in acute lack of rainfall 'during Services, to draw up a 20-year that will lift Iran’s nuittOu pro- 
December 1973. funding in the the vital germination period of national cropping plan and Auction by some -a.000 tons a 


December 1973. funding in the the vital germination period of national cropping plan and auction o> some -a-wu lon> “ 
sector has been almost doubled March through June., To break America’s FMC in work on a 5‘® ar - A . sophisticated network 
from an original 1211m. rials to the farmer’s heavy dependence similarly long-term protein of veterinary stauons and stock- 


239.6bn. rials. Together with on unpredictable weather, the master plan, 
investments expected to he total hectarage of wet-farm Anxious to trv their hand at 
made by the private sector plus lands is to be raised from 3.6ra. agribusiness in iran arc a score 
Slbn for rural development and to 4.12m. and the use of water 0 f foreign companies that range 


yards is currently being buill 
up and breeding animals, chiefi? 
from Australia, imported. 
Lower dowm on the agn- 


S2.4bn. for irrigation work, total made more efficient — i.e. f rom Mitchell Cotts to ATitsui h,lsiness Jadder comes (1) the 


agriculture allocations were put raised from to-day's efficiency an H 1 Hawaiian Agronomics P rivate entrepreneur who is 
in the unprecedented range of rate of only 30-35 per cent to Together with their Iranian ei : ther s<nns ** alone— usually 


somewhere nearer the 85-95 per partners, they have joined 


Government credits— or 


Not even the Government's cent, rate that is common on hands in huee agribusiness Drn- IormiQ S joint companies with 

— » j — *.~ u. — r._ — . : 111 B a 0 riuu5in«as pru- Government 


recent decision to tighten its farms in North America. 


budget and rej, S prlsritni .s With profIt in mind , a ml! . Minister Rtuhani s^rire to re° spec f lls * 5: “J- < 2 > tlle uovem 
likely to make much oE a dent s ; ve new loan and subsidies T1 , a l ise asriculture. By the end ment-sponsored farm corpora- 

E - , ° n , e programme was set un last of the Fifth Plan such enter- “ ns and Production coopcra 
depntj minister puts it: tn tlverf which are basically made 


summer under which both local prises are expected to cover 


J^K 6 * of fee , d - r farmer and foreian partner can some 8 per cent, of Iran's 4.12m. "■> of s “ aI1 farmers who apree 

’V" ^ *”■ «* set low-interest credits and a.=k hectares nf irrigated farm ,0 wor ^ t«S«her and uho sub- 


SS Jff!-*- a» Cover runen, hr help in P Ty- iani. " ’ ““ ««iuently go heavily into 

maybe- But nothing major. jn „ h rhimk-c ft f . . mechanisation. 

Bnt. like many other sectors pl " nnI h “,P and Infrastrurttlre k '■?“ of . “ s ° mg / sr '' Finally, in the unlikeiy event 
of Iran s economy to-day. bottle- xkic V- I5?f- l business was first introduced of al i e]se r ai!ill „ Ir ' n ^ 

necks have developed that are re " ’ r U hliSSJ^H* 0 * t0 lran in the late 1950 ' s when roremly been consiSerS 
threatening 'to temporarily slow * ^ d f an T d ! b Mr. David Lilienthal, the over- di rti ^ CT s f . 

dowm progress. Imported equip- pi ' '4'^ 1 guarantee Iran s seer of the successful Tennessee ■ . h ^ , ■ a,... 

: ^ new fanners an annual return »/-i» a ... i . L _ wealtti into farmnis projects 


heavily 


But. like many ortier sectors and inf ° f y T* 7 ^ id< 

of Iran's economy to-day. bottle- °ThH ?? in ?i?f truC ] lire business '* 

necks have developed that are * il",-!, ddltI0n J t0 a t0 lran in 


dowm progress. Imported equip- 


wide shortage of construction Resources is willing to arrange Iran. The upshoot was an innbi-o J, noP infn _ rm , 
rnateri3i to build infrastructure. Payment for 50 per cent of ambitious development pro- M ° r ^ P"!:' 

| new barrage dams and the like: feasibility study costs and 60 gramme that in essence includes ' 


apri. the ministry is currentlv tent, of all .land-levelling the building of 14 dams to con- ™ aJ,e '°. as T A rr 

■:r>ins out for qualified work. . trol. the waters of Khuzestan’s da " d U ‘ 

personnel not only to man their Hefty subsidies for seed — this six principal rivers, the creation Amenca ’ _ . __ , 

desks in Tehran bur also to ao J' ear 11 crops are eligible of an extensive hydro-electric LlZ lnUTgOOd 

out to the provinces and con- 


Liz Thurgood 


vines the backbone of Iran's 
Danning community that 
mechanisation will pay quicker 
dividends than the traditional 
methods or yesteryear. 

Success of some sort is impera- 
tive. Demand for agriculture 
produce in the newiy-affiuenr 
Iran is currently running at 12.5 
per cent a year and is expected 
to further increase to some 14 
per cent, over the next decade 
as the oil wealth continues to 
filter down to the man on the 
street. 


Agribusiness 


on the farm 


A case in point is Iran’s new 
appetite for red meat— for 
example lamb, mutton and. in- 
creasingly. beef — which until 
only recently was considered 
something of a luxury. But, not 
so to-day: the I960 per capita 
consumption of eight kilos has 
recently more than doubled to 
IS kilos and by the year 1992 
is expected to hit the 47-kiJo-a- 
year mark. In Tehran, where 
70 per cent, of the country's 
wealth is thought to be concen- 
trated, consumption has doubled 
in the past year to some 8,800 
tons a month. 

The hard-pressed farmer has 
proven largely incapable of 
meeting this new demand. 
Seemingly unphased, the Gov- 
ernment. last year resorted tn a 
massive import programme that 
saw some 2ra. tons of fnod-stuffs 
shipped in From abroad, a huge 
S3bru food subsidy programme 
and the setting up of a natinnal 
watchdog committee that, how- 
ever well meaning, is only this 
month starling to crack an effec- 
tive whip at Iran's increasingly 
profit-hungry wholesalers and 
retailers. This year's imports 
arc expected t» include 1 10,000 
tons of meat chiefly beef and 


THE KEY to success in Iranian 
agriculture to-day may well lie 
in a little-heralded bill that 
promises to revolutionise life 
on the Persian farm. If carried 
out to the letter, thousands of 
small-time farmers will be 
virtually forced to *' go 
mechanised.’’ 

The bill is part of a larger 
land consolidation programme - 
that so addition to redrawing 
the map of rural Iran is In- 
tended to halt the still substan- 
tial drift to the cities of un- 
skilled workers in search of the 
better life. 

But signed into law by the 
Shah last June, the bill further 
highlights official concern with 
tbe relatively indifferent per- 
formance of Iranian agriculture. 
Despite an ambitious growth- 
rate target of 7 per cent, a vear 
during the Fifth Plan period, 
output i.s unofficially reckoned 
to have increased by only some 
3 per cent in 1974. 

The new bill aims to remedy 
this state of affairs by concen- 
trating almost exclusively on 
the country's richest agricul- 
ture lands — an area covering 


1.5m. hectares and tradtionally farmers must pay for their 
ploughed by many of Iran’s country's explosive growth 
2-2m. small farmers. Under the Privately, officials will concede 
new bill this land will be that the fanner might prove re- 
Drought under the control of the luctant to co-operate with Hie 
recently-founded Regional Agri- Government, hut such resist- 
cultural Development Organisa- ance. they stress, must be over 
tion in the form of “agriculture come if the agriculture sector 

Hp To* IV? t 'V rned m j° wilat can is ever to satisfy the country's 
be loose!} described as State- sky-rocketing demand for farm 
sponsored agribusiness. produce. 

A great deal will depend on Tbe problem, as defined -ftf 
how the Government decides to the experts, is that Iran’s small 
interpret the new law. If all the and relatively unproductive 
1 $ a £* and ihe t s crossed farmers are an extravagance 

irot 1 • . i ncrea5in Sj>' that the country can no longer 

hkely given the critical state of afford. Their small land-hold- 

frr r mp U r tUr !ho 0 " d S y ~" then those Ings— ranging from one to ten 
farmers who choose to turn hectares, but averaging out « 
dnwn the Governments offer only 2.5-made mechanisation 
^■K ei ^ hershlp m the w impossible and costly iai ,d ' 
?nI ^ S L" CSS , ™" ,ures .. levelling and irrigation work 
find their land automatically economically unviable. Ai 

Sf US !Li?!h by 1h - Mtafciry important, the acutely oiafl- 
J ^'culture and Natural power-short Ministry has- been 
Resources and eirher rented ftn din£ it i ncreasin ; w difficult 
out tn the private sector t 0 S i«ff its Agriculture Exten- 
or [? rine ^ hy knvemment S ion service with the result that 
1 , much of the new farming know 

alien ruthless reform i? the how is simpiv not reaching lb? 
political price Iran’s small small farmer and much of ih* 

CONTINUED ON NEXT PAGE 
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IRAN XV 


Tehran is an environmentalists nightmare, with 
some of the most appalling traffic jams in the world, pollution, 
congestion and ugly, sprawling development. Population is exploding and 
services are under extreme strain. • What is being tried to right 
the situation and what success is likely. 


NATIONAL IRANIAN OIL 

COMPANY 

A speech given by the Chairman and General Managing Director Dr. M. Eqbal 




■••• 7 s ? ctlon m the even days to materialise while the army in 12,000 separate 

'Inferno thev ^Snrf 8 ? aWB 0f g f, eedy lan< ^ ords existing telex lines are in short deals costing a total of $l-5bn. 

■■’Sin 5S M J 01 *® have * sellers* market The supply and overloaded. Doing The plan, drawn up by British 

™ dden Md of business here Is a constant consultants Llwelyn Davies, en- 

' th» cnmnuM. 3ai ?.- 111 ^ Qre ^ aers has had its effect too. battle with the communications visages a new town of 70.000 

1 >_ ng . hD€ ?. P" 5 to shortages of medium and and the traffic. A situation people. Primarily this will house 

- . „ f™*?***^ luxuiy houses and apartments, summed up by one business- Government offices, embassies 

: ® ■ 10 /scape home prices have gone up by over 30 man who with complete straight (if they chose to move) and com- 

2L d ^ aBd X ?° P® r rent - m «*»*■ this year, face said; M I*m here for eight mereiaL offices coupled with 

.If 31 bUt he *° U P by By the end of the year it will days to do three days business." medium and upper income hous- 

otokct down care with over- be virtually impossible to find But such are the carrots dangled Log. The municipality will pro- 

oeatea engines, minor collisions a reaso n able two/three bedroom by Iranian economic develop- vide all the infrastructure but 

and careless pedestrians. Traffic house or apartment with swim- meat that businessmen still wfli hand over construction to 

; re probably the biggest single ming pool (the norm for foreign keep coming and at one stage in private enterprise only control- 

- nnposuion in a Tehran* * day executives) under 100,000 rials the past 18 months practically ling design and planning. To 

(a traffic police study estimated per month (S3 ,500). Iranians every carpet bagger in the prevent land speculation pur- 

- that each car spends a minimum returning from abroad are find- Western world has knocked on chasers will only be able toxe- 

® on ^" oaT P®* m jams), mg it just as tough since land- Tehran’s door — not always with sell once they have constructed. 

' ££ ™ ere "? others. lords have taken a preference success. ■ For a long time it was thought 

Tehran contains - Jurt about to foreigners. The influx has . that this rewlmra. to teeSd 

*"2*2 ^ !? d t .° overcrowding in schools. FfipTOPtif Shahestan Pahlavi, would never 

mental ists book. Foreiso schools are packed to "“ C1 & CI 11 ^ get off the ground. The project’s 

The city »• polluted, con- the limit (and some have found There is a general consensus ^tics argued that it would only 

- gested, growth has outstripped difficulty in hiring buses with that things will get worse before add to Tehran’s problems and 

resources scad now a vast ugly drivers to pick up school child- they get better. The city has an ^ tt wou j d have 

. urban sprawl is . gobbling up ren). The kind of contracts energetic mayor who is deter- to turn it into a green soace and 

all available wasteland. The being signed anticipate a fur- mned to get things done ,but concentrate 0 n San renewal 

• city is pushing relentlessly ther substantial inflow, Grum- ™re are so many priorities it H 0wever ^ ^ end it was 

uphHl into the Alborg foot- man for instance are bringing j® bard to see what comes first deC i ded new pjtv centre was 
Mi. like a drowning man in another 1.000 families, and it Ferlwp. tte greatest priority is aTo“y 

Hying to grab a lifebelt, in the is hard to see what will happen. X J> Tehran ‘functioned efficiently as 

search for cod mountain air To find a hotel room without SS^JSI^S!^ Sn 8 » d administration I 

^nd more relaxed Imng, leav- two months booking is almost centre-the current loss of pro- 

. mg behind the mud bnck more difficult than the search «?**£ ductive time through commut- 

. buildings and the old bazaar f or the Holy Grail. In hotel ^ mg, traffic jams and inadequate 

. centre. So much so that it is lobbies there are frequent communications is tremendous. 

. now a ojy without a centre and scenes of angry businessmen the Shah will ii 

" ? ^ ^ aaj ° ne brandishIn « confirmed bookings a™) the project next month, 

has **“* to pve rt me - to receptionists who Just shrug th is lalk of onil1 „ ne3 Z Parallel with this the monici- 

; i their shoulders. The reception- yp^. There is also the question 2?^: in conjunction with 

Top-heavy 2* *** d<me ***** 50 «5f n ™ Of the electricity load (cuts are assistant, is pressing 

„ J. . that they do not even bother to fremiem at th- moment) and ahead to introduce a metro 

People are inTehran because apologise. The Hilton. Sheraton more importantly space for system-Ha project which has, 
they have to be. This is the and Intercontinental blandly say housing. ^She GoverSient has h®® 0 discussed for years. 1 
rente of the action, and the “booked up for the next three Xn the StirtSTbTSeW Initially some 150 kilometers of i 

- action » such that more and months.” Some businessmen to discourage further centrati- line wfli be laid but no date for 

; mo ^ e whether Iranians have ended up sleeping in pri- sation round Tehran. In future “P has been given. The 

Jf tamgmn, are being drawn rate clinics, while one Japan- more vrill be done in the pro- cost per kilometre is reckoned 
..-'.to live here. Its population, at ese is said to have gone to a vinces and there is a virtual ban to be Slom. In .the meantime the 
‘ ff*SLlS !l * 1™' mosque. " .. on new factories within a 120 municipality will buy more 

:• “ growing at 6 per cent, a But it »s not just hotel space kilometre radius of the capital, buses which will begin opera- 
year, out at all proportion to and housing which are creaking Planners maintain that one of tions shortly, provided of course 
other urban centres in tne under the strain. The city does the problems is that there has the necessary drivers can be 
•: country. Already it is seriously not have a proper sewage sys- been Tittle urban renewalin the found: the shortage of bus 
> top-heavy m relation to the rest t em (though studies are under old part of the dty. -This ap- drivers is desperate at the 
®* the country. For instance, way by Sir Alexander Gibb and pears to have been partly due moment. 

: tt contains 14 per cent of total Partners to provide one) and it to the uncontrolled expansion Everyone says that Tehran is, 
j population. 22 percent, of all still relies upon open drains, north to the mountains and west not representative of the rest of I 
, manufacturing workers, 63 per .public transport is limited, and towards the airport, but also due the country, and this almctt 
-v cent, of all students and 6» per telephones are both in short to policv. The downtown area certainly is tree. Nevertheless/ 
i-cent. of jJI registered cars. Car supply (over 150,000 persons on still houses the hulk of the the pressure of change and 
ownership in Tehran is roughly the waiting list) and the lines ministries but the aim is to move rapid growth imposed on 
. 1 to 15 against 1 to 90 for the overloaded- It can take a whole them ** up the hill " to a newer Tehran’s old and newly develop- 
r.country as a whole. Per capita morning to make two phone less polluted and less congested ing structures are a microcosm 

income ef $2,100 is almost rails. Moreover, due to exten- environment. ■ The heart of this of the country’s problems. The 

--double the national averaee. Five public works. lines are fre- scheme is a huge development ability to come to terms with 

!.• The pressure on services is quejHly rut. One hotel, which in what is believed to be the the modernisation of Tehran 

• enormous. Housing just can- even had guests for a State visit, largest undeveloped area in any will in no small measure affect 

• not cope with demand and rcnt>* was without telephone and telex city. The area is still barren the country’s development as a 
■have skyrocketed. Rent freezes for a week. International phone hills, wedged between new de- whole. 

;:only affect very low income calls, except direct from the velopment. and has been bought D « , 

■ groups and there is a huge cross Central Post Office, take hours, by the municipality largely from KODert Oranam 


mat 


Adressing the aimUJal dinner of the Iranian Petroleum 
I Institute on Thursday, ^February 6th 1975, the NIOC Chairman 
I Dr. Eqbal said: 

M Following termination of -the Agreement nf 1954 with the . 
Consortium, establishment of Iron’s full control and sovereignty 
over the country's oil resources and industries in August 1973 
under the leadership of head of the state, and conclusion of 
; a new oil sale and purchase agreement with the Consortium's 
| trading companies, arbasic revision was made in the Petroleum 
Act and a new law was enacted. in- 30 Articles. In this new law 
! Iran’s oil policy and the tasks of the National. .Iranian Oil 
Company have been' precisely and clearly determined with due 
regard to recent developments in the world petroleum industry 
(which were also achieved under the Shahanshah's auspices). 
The new law authorises, the National Iranian- Oil Company to 
carry out exploration ahd~ development operations in the free 
oil zones through candudon of contract agreements with 
foreign companies. 

“By virtue of the new Act six new agreements were 
concluded last summer with foreign companies. These agree- 
ments known as exploration and development agreements are 
^ different from the former contract-type agreements since unlike 
the latter the contractor is not entitled to receive ofl at cost 
price (production- cost plus- income tax). After termination 
(of exploration period and commencement of production from 
the conunsrcial fields the -prod action operations ' will be under- 
taken directly by the National Iranian Off - Company, while the 
second party will start purchasing SO to 50 per cent of crude 
production with discount rates from 3 to 5 per cent, under 
a 15-year sale agreement, to be concluded. Besides, a total of 
about $50 million was received by NIOC from the other parties 
as signature bonuses.” 

Dr. Eqbal then dealt with achievements of Iran’s ofl 
industry within the. framework of OPEC with reference to the - 
Organisation’s ' meetings -during the last year which resulted 
in an increase of royally payments and intake of OPEC govern- 
ments. He then referred to Iron’s oil industry developments 
during 1974 and said: 

“In 1974 Iran's ofl industry made tremendous achieve- 
ments. Although the increase in crude oil production and 
export was not significant the country’s ofl revenue was raised 
considerably. Iran’s total crude production amounted to about 
350 million cubic metres, showing a rise of 2.7% over 1973. 
Also the country's total crude exports reached nearly 312 million 
cubic meters, which was 1.7% higher than the previous year. 
The country’s revenue from ofl during the year under review ' 
has been estimated at over 18,000 min i nn dollars, four times 
that of the pxevtatas year. ■ 

“ In 1974, as a result of efforts made, two new fields were 
added to Iran's oilfields, Aj total of 100 wells were completed 
and total oil drillings in Iran amounted to about 330,000 meters. . 

“ During the year under -review tile fcotnrtry’s oil refineries 
operated to maTTmnm capacity processing 625,000 barrels of 
oil' per day. 

“ Construction of the second Tehran Refinery with a capa- 
city of 100,000 b/d, which started in March 1973, is nearing 
completion and will soon be commissioned. The project will 
cost about 10 billion Rials. Crude needs of this refinery will 
be supplied through a second Ahwaz-Tehran pipeline. This 
pipeline, which has been constructed to feed Tehran, Tabriz 
and other expected refineries, is 735 kilometers long including 
228 km 30 inches in diameter and 507 km 26 inches. .The project 
for expansion of the first Tehran Refinery to 125,000 b/d is 
under way and will soon be completed. 

“ The Lubricating Plant of Tehran Refinery with annual •. 
capacity of 120,000 cubic meters has been completed at a cost 
of 2,930 million Rials and is now operating. Preparations have 
for the ^construction, of refineries in. Tabriz and- 
Isfahan. Contract for construction of Tabriz Refinery was signed 
on 10th March 1973 and . Its construction is expected to be 
completed by winter of 1976. A project has also been prepared 
for construction of a 200,000 b/d refinery in Isfahan. 

“ Consumption of refined oil products during the year 1974 
totalled nearly 17 million cubic meters. 14% higher than the 


previous year. With creation of 252 new filli ng stations and 
retail sale centres the number of centres for internal distribution 
of products reached 12,323. 

“ In 1974 direct crude exports by' the National Iranian 
Oil Company increased considerably. Total crude oil supplied 
. to NIOC under the new ofl sale and purchase agreement and 
also by mixed companies for direct export amounted to 24.3 
million cubic meters valued at 1,977 million dollars which 
was about 28 per cent, higher than the previous year in quantity 
and 4.5 times in value. 

“A new project called Kharg V is under way to increase 
loading capacity of the Kharg Terminal With the completion 
of this project, probably by October 1975 Kbarg will be able 
■to. receive more tankers of 300 and 500 thousand tons for 
loading. 

“During 1974 efforts were made by the National Gas 
Company for expansion and exploitation of gas resources, 
increase of gas exports and further extension of gas supplies 
to the cities. Total gas exported to the Soviet Union amounted 
to over 9 billion cubic meters, showing a rise of 4.6% over the 
previous year. During the year under review a total of 1,919 
million cubic meters of gas was distributed and consumed 
-within the country, 42% more than the previous year. Study 
and survey of projects for the supply, of gas for home and 
commercial uses in the cities of Shiraz, Isfahan, Mashad, Ahwaz 
and Tehran have already started and in Tehran the industrial 
gas network has been completed with the result that 41 indus- 
trial units in Tehran are already using natural gas and this 
is expected to be extended to 80 units by next year. Meanwhile, 
arrangements have been made for the use of gas by factories 
manufacturing construction materials in Tehran to help ease 
air pollution. As regards gas supply for home use. already 
districts such as Tehran sar. 9th of Aban District and Naziabad 
are already using gas and the main project has been completed 
far the extension of the service to northern parts of the capital. 

“A letter of intent was signed last winter with Elpaso. 
Distrigas and Sopex to create a joint venture for export of 
NGL to Europe and the United States. The estimated cost 
of this project is $5,900 million which includes development 
of facilities in Iran and purchase of 34 special gas carrying 
tankers. The National Gas Company’s share in this joint ven- 
ture is 50 per cent 

“An agreement was signed last summer between Pipe Making 
Company and the America’s TME International and Kaiser 
Steel for the establishment of two new pipe making mills of 

240.000 tons/yr. each for making pipes of S to 22 inches and 
24 to 56 inches. The project will cost about $77 million and is 
scheduled to be completed within 24 months. 

‘During 1974 the National Petrochemical Company con- 
tinued activity for the creation of new plants and expansion 
of production capacity of the existing ones. The carbonate 
and bi-carbonate of soda plant which is the first phase of 
expansion of Shiraz Chemical Complex, was commissioned last 
April in the presence of the Shahanshah Aryamehr. Produc- 
tion capacity of this plant includes 53.000 tons of carbonate 
of soda and 10,000 tons of bi-carbonate of soda, which presently 
meets internal requirements. The project was completed at 
a cost of 1.290 million Rials. The project to boost the pro- • 
duction of P.V.C. by Abadan Petrochemical Complex from 

20.000 tons to 60.000 tons is already under way. Construction 
of Ahwaz Carbon Black factory was completed last year and 
its experimental operation started. The plant one of the most 
modern of its kind, can supply 95 per cent of domestic needs. 
The shareholders of this plant include National Petrochemical 
Company 20%, Industrial Development Bank 10%, World Bank 
10%, private sector 10% and Cabot Company 50%’.“ 

Dr. Eqbal concluded that all these achievements by the 
country's oil industry could be attained under the enlightened 
guidance of the Shahanshah Aryamehr and. through the efforts 
of his colleagues in the oil industry. He hoped that in this year, 
too, the industry would make still greater achievements 
towards expansion and development 
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potential of the pnuniry's best 
agricultural lands is being 
wasted. 

All farms which fall under 
Ihe aegis of the new polarisa- 
tion hill will be combined into 
units or not less than 20 hec- 
tares — the size considered 
economically viable for large- 
scale mechanised farming. 
Although the farmers will not 
feel the full brunt of the new 
-hill for another two or three 
years — the time it will take for 
Government survey teams to 
draw up a comprehensive map 
of Tran's richest agricultural 
lands — Ministry officials are 
currently pinning their hopes 
ou a l.ibn. riyal project that 
with World Bank help is soon 
to get under way in the prov- 
ince of Kermanshah in western 
Iran. If successful, the project 
will almost certainly give the 
Government a far freer hand in 
tackling the agricultural polar- 
isation of the country's remain- 
ing 20 provinces. 

The agriculture pole ” bill 
is increasingly viewed in Tehran 
■s a natural extension of the 
1962 land Reform Act that 
gavp Iran's millions of de- 
pressed peasants a chance To 
own The land they tilled. Later 
to be incorporated into the 
..White Revolution as Point No. 
I, land reform was the Shab’s 


springboard for his ambitious 
development plans. 

But, as it became increasingly 
dear in the late 1960s. land 
reform — as it was originally 
conceived — cniild not be counted 
upon to solve the multitude of 
problems that even to-day 
bedevil life on an Iranian farm. 
Land reform was conceived not 
as an economic too] but pri- 
marily as a political tool — and 
to this end it has worked with 
exceptional efficiency. The re- 
distribution of the huge private 
estates was to break much of 
the power of Iran's all-powerful 
land-owning classes who in the 
late 1950s and early 1960s were 
making life increasingly difficult 
for Iran's young monarch. More 
important perhaps, laud reform 
won grass roots support for the 
Shah among the new farmer- 
cultivafors and enabled him to 
move on to even tougher reform 
that would have proven next to 
impossible without the “ eternal 
gratefulness ■* of at least one 
sector of the Iranian people. 
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Despite the new importance 
attached to Iranian agriculture, 
however, the late 1960s saw the 
farmer still left holding very 
much the short end of the stick. 
The economy seemed finally 
poised to make its long-awaited 
“take-off" but, largely due to 
an acute lack of agriculture 
funding in the Third and Fourth 
plans, the Iranian farmer was 
nowhere in sight: instead of 
applying the new technical 
know-how that was starting to 
yield results on the farms of 
more prosperous Iranians, most 
of the country’s farmers were 
barely able to support their 
families and relatives, let alone 
Ihc seemingly insatiable appetite 
of the increasingly affluent 
urban Iran. 

As early as I960 Agriculture 
Minister .Vansour Rouhani. who 
at that time was heading up the 
pnunny’s energetic dam-building 
programme, published a paper 
advocating the need for “ areas 
of intensive fanning and stoek- 
breeding." But his proposal — 
basically a ftreriraner o l today’s 


agriculture “poles** bill — was 
obviously not acceptable: the 
second stage of the three-stage 
Laud Reform was underway and 
it was generally recognised that 
the new. albeit modest land- 
owner would not take kindly to 
being told what to do with his 
-newly-acquired land. '. 

The net upshot was a very 
real Government attempt to fill 
the vacuum from the top. Leav- 
ing the smaller Farmer largely 
to his own devices, the Agricul- 
ture Ministry stepped up its 
campaign to attract the private 
investor — both local and foreign 
— to join hands with the govern- 
ment in new agribusiness. With 
the advent of the Fifth Develop- 
ment Plan in 1973 the large- 
scale farmers were provided 
with massive Government fund- 
ing and given the "option to 
participate in an ambitious in- 
centives programme. 

In much the same way. the 
Ministry of Co-operatives and 
Rural Affairs—in whose hands 
the fate of the smaller fanner 
largely lies — turned an increas- 
ingly attentive eye to the set- 
ting up of farm corporations 
and the generally more popu- 
lar production co-operatives. 
(Unlike the 66 farm corpora- 
tions where the farmer ex- 
changes the title-deeds of his 
land for a share in a Govern- 
ment-financed agribusiness 
company, the production co- 
operative is basically a getting 
together of like-minded fanners 
who agree to pool their 
resources for more mechanisa- 
tion and higher crop yields). 
Membership of both groupings 
is currently at the 30,000 leveL 
By 19TC the number of farm 
corporations is expected to reach 
the 140-mark and, together with 
the '80 production co-operatives, 
covers a total area of between 
3-400,000 hectares. 

Esa« replicas of the farm 
corporation and production co- 
operative will form the corner- 
stone of the new* agriculture 
“poles." But whereas nothing 
stronger in the path than gentle 
persuasion was brought upon 
the fanner to join up, now they 
may well have to choose be- 
tween joining up or selling out. 


Such radicalism down on the j 
farm is highly preferable, i 
argues the Government, to I 
becoming increasingly depen- 
dent on imported foodstuffs 
and bowing to the whims 
of the international com- 
modities market Consumption 
projections show that the 
country’s food requirements 
are likely to increase from 
245bh. rials in 1971 to IJWObh. 
rials in 1987. Rattier than con- 
tinue footing the increasingly 
hefty - bills of the foreign 
farmer, the Iranian Govern- 
ment is making a very deter- 
mined attempt to get a head- 
start with its own farmers. 

Experiments 

What makes this all the morn 
urgent is the slow growth of 
mechanised farming in Iran 
and the subsequent long faces 
in Government. The ministry 
was hoping for faster results 
and had not apparently taken 
imo serious account the num- 
ber of years that must be spent 
on soil and planting experi- 
mentation before an agribusi- 
ness can go into full-time pro- 
duction. 

The farmers outside the 
designated agriculture “poles" 
will continue to be taken care 
of by the Rural Co-operatives. 
Originally set op to replace the 
landlords, their numbers have 
been gradually pared down 
from 8.400 plus in the mid- 
1960s to a more manageable 
2.790. with many being further 
merged into farm corporations. 
The mam task of . these co- 
operatives is to channel 
low-interest credit to its 
2.5m. members and to help 
out on the marketing and dis- 
tribution side. Recently intro- 
duced incentives indude a Gov- 
ernment fund scheme that will 
enable the fanner to pay off his 
debts too. and eventually under- 
cut, the ubiquitous middleman; 
a lObn. rial allocation which 
the Government will use to buy 
up surplus prodnee; and the 
launching of an extensive and 
badly-needefl warehouse and 
cold storage network. 
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The massive increase in imports at 
this time of rapid growth has left 
Iran’s ports badly congested. There 
are plans for their development and 
other infrastructure projects. 


Port congestion 


of each area and an evaluation Expansion plans already in 
of the existing records for the hand include the provision of 
proposed network were under- telecommunications facilities to 
taken. Standard methods used every comer of Iron and the 
by other telephone companies in development of a University of 
other parts of the world for the Air of the type pioneered in 
securing reporting and analys- U.K. Direct dialling from any 
ing data were used to determine Iranian village to any country 
circuit requirements and traffic in the world is also on the way 
parameters. Analysis was made by means of satellites already 
on a link-by-link basis and each purchased. The French Secant 
system was then analysed as an colour television will come en 
integral part of a single network masse to Iran when regular 

EARLIER THIS year one of the These Gulf ports handle 91 per damaged. On a temporary basis Cento rail Hr* and British Rail work. The project todades new warned against bringing in too with international links. colour broadcasts take place 

games frustrated importers cent of all seaborne trade, drivers were engaged from have undertaken studies on the tracks along the existing 350- The feasibility study cul- . 

used to play was to take bets on Bandar Shahpur together with South Korea, Pakistan and the Turkish side. The main problem kilometre Hoe connecting t he n eed to create an effective ^3^ ^ a large contract ^ 1 to 

the number of ships waiting at Khorramshahr handle 77 per Philippines. This scheme has here is that the tin* has to cross Bandar Abbas with the iron ore distribution system. -Many of which was to be the largest ba< * up . a ?°“f 

Khorramshahr — Iran's largest cent of total trade. The only not been as successful as hoped Lake Van and it will either mines trfGolgohar and extend- the shortages, such as cement, Bingle autract ever let for a 212? 

non-oil commercial port on the Caspian port of any significance due to the latter’s unfamiliarity require more ferries or a new ing the tracks and additional 350 are less serious than realised microwave system. A group ‘ rapidly 

Shatt al Arab waterway. At its is Bandar Pahlavi which handles with the very special skills re- routing round the edge of this kilometres to Bafq. Already simply because centralised ^ the GNPS Consortium *atan 0 shape at bniraz. 

worst there have been over 110 about 7 per cent of total trade, quired to navigate safely on vast lake. operating is a turbo-train, sup- stocking is only in its infancy. waa f 0rmed j 0 handle the con- 

ships waiting up to three and The main emphasis has been, Iran’s roads: and there is still plied by the French Turbo- Recently Britain s National tract tute IS *? p f ra ^ ine j m 11311 a ? d ! s 

even four months to discharge, and will continue to be, on the a shortage of drivers. Obviously Xflifwnrt ^ eC t 7 be t' ve 5 n v . Tehran Freight Corporation did some ^ thp P resen uy standards 

The Iranian authorities have Gulf since shipping to' Caspian this is a problem which can be J^vlVVOrK Meshed which has halved the studies for the Ministry of i.i»nsi»Prt«m m for f standar ‘ i commercial TV 

made valiant attempts to ports depends upon the Volga- solved in the medium term but Within the country the main journey to eight hours. Commerce -on distribution and [ em * ace " “j® ■ tjtijs; oro _ rarchw .to cut costs and expand 

improve matters and a series of Don canal which is only open meanwhile It is creating a emphasis is being put^ ,^ e These improvements will take one of the proposals studied was ™ e H - tine market Mi nan. 

emergency and long ~ - ■ ~ ‘ ' :<l 

schemes are now under 
Nevertheless the limited 
ing capacity of Iran' 
through which almost 

proved one of the major bottle- tons "per" anminT^on °a *con^ Iran' has* ordered^ 74*'*diesel Qazvin an (h Tabriz. In addition Jolfa was closed for almost two being given _ priority by tiie pieted, with the majority at the TCI Company, 
necks in the economy. The Hnmiiis shift basis f Currently electric trains from General to this, finishing touches have months largely because the Government for rt knows that them carved 

J tuuilEliuj . . ... .... . i. I 1 IJ * 1. ■>« affofitnvm cAIIITMII TO ThPCA -- link. |1 

total length, of installed ^-'OilC§CS. 

„..ave links is 17,336 kilo- The building of a new tele*- 

determine in large measure the expected to be over 81,250m. have taken place with Turkey Unking the port of Bandar working to their limits, but even D _, . 1 _ metres (10,773 miles). These communications system from 

country's ability to achieve its This will be coupled with on boosting the use of the Abbas to the national rail net- so some airlines have been . KODCn vyranam jodicate that some 14,207 scratch helps to delay the mak- 




ambitinus economic 
Blent programme. 


Structure 


When 

decided 


last year 
to double 


develop- improved wbarehousing and 
nationwide co-ordination of 
distribution through expanded 
railways and better roads. 

It was At Khorramshahr a team of 

__ the Five South Koreans have begun a 

'Year Development Plan (1973- $32ni. emergency project to 
7S> the port structure was bui,d three special jetties which 
wholly inadequate to cope. sbou ld be completed in seven 
Total nominal capacity was ra ®i!f bs- 

only 3.8m. tons per annum and T* 16 raa i° r expansion scheme 
originally it was anticipated wU1 t ake P Jace at Bandar Abbas, 
that capacity would only need a new port will be built 

to be raised to 9.7m. tons by with a I5ra. tons nominal cap- 
1978. The doubling of the plan *clty including such facilities as 
resulted in huge pile ups and container berths and roll-on-roll- 


Despite an early start, telecommunications 
development in Iran was badly held up until a few years 
ago. It is now catching up fast with a completely new national system 
built and plans made for expansion. 

T elecommunications 


channel ends and 15m. kalo- jag of expensive decisions, akin 
metres of voice channels were to those now being made by 
provided. Western- nations who have to 

Over some of Ihe most in- decide whether to scrap their 
accessible regions of *e world listing telecommunications 
Isn. high and mountainous areas astern to rebuild and incor- 
the GNPS Consortium trans- P°ra£f technical develnp- 

ported 50m. tons of equipment 1116 f-ast ’ J"T 

Ehicb had to be specially ^ mberaot changes created 
packaged to resist the condd- by eiectironm R and D may have 
tions encountered. Ambient J™ fj* 
temperatures in Iran vary from S? 6 

7 dus “ ««™»j : “ ™ ter * S3 X w/u 

plus 95 degrees C to the ^ ^ M , ved 6e(auM tech . 


summer. The average altitude 


nical colleges and schools now- 


backings. At one stage Khor- off wharves, and a free zone. BEFORE THE advent of roads of World War I the bulk of agencies operated their own upgrade the existing Iranian -.hove mean sea level' and the bwlt and current training 

ramshahr had accumulated over The port authorities are con- suitable for wheeled * “ - * * • • - - - a4wve ** ieTCI me -*■* ~’ M 


, - — traffic new telephone equipment ord- extensive and viable networks, telecommunications network. eQrered is eomvalenf to f*-*®*®-”™* I 

500.000 tons of capo because “ s ?°° Iranian engineers carried wire eyed for installation in Iran ^^5 had been built The main objective of the study area eovered^if Eneland. pro ? d ®. a 

rt was receiving at a rate of fne situation in hand. Indeed it and poles to set up a telegraph disappeared on its way through u 3 . .. , , . 

1 A non tnne OPT* rlau anri W3C IS flODpd That the hfiRW shin- tonira enma nl till. Bnnia because Of the lack Of -11 


15.000 tons per day and was “ hoped that the heavy ship- service across some of the Russia. 

moving only 12.000 tons. By ping surcharge will be eh' min- world’s most arduous terrain occurred when equipment, a better service to all Iranian 

operating continuous shifts at ated at Khorramshahr by Sep- and climatic conditions, which ordered to expand the first auto- „„_T® communities, 

all ports it was possible to tember. However, the physical brought Iran into the world's matic exchange Install ed in 


of Iran is 914 metres (3,000 feet) 

network. at0TO lere .' f d .® e S aching "m^uriwr' will 

network. area C0TOre d « equivalent to * 

SS TZXSrSSZSZS tLSZZS?** SSS !“ -- 

Another catanu^ h ““ b “./J n ‘. »»»“.?.“? «5 JJTafflWStaSS '^^teresting aspect of 

together as one country. modern Iran’s communications 

n. a. —on jjulu Luc wunu s LLittiiL ui aetw ^ r i i^ e v hav ® ^ een fnP thp is ^e dialogue currently taking 

handle a total nf 9.Sm. tons in problems of rhe ports’ handling telecommunication network. The Tehran in 1937, was delayed by J eased b J. 1 PTT; but the long ^he IrlninvS place re ? ardin 8 tile Tran,an 

1974-75. or over 300 per cent of capacity is only one side of the date was 1857 and by 1885 some the outbreak of Worid War H Jf™ objective now rapidly CENTO link, the Amenmi TAI the mTS projert employed weekend> Based on the Moslem 

nominal capacity. This did help bottleneck. The other, and 36 per cent of the world's tele- Modem telecommunications b f ia F acblev . ed ^ { or 1,16 whole Inc., together with Iranian Con- some 6,000 to 8,000 people in- calendar, Thursday and Friday 

to clear some of the backlog equally important to solve, is graph services were passing " - ---- 

and at present Khorramshahr that of removing the goods once through the Iranian network via 

has cut waiting time to between offloaded. The sharp increase the three British built conneo- uuuea wren ui«uiu B unnccu _ 4J , - . . - _ . _ . , ^ ^ 

35 and 40 days and only 60 ships in imports last year found the tions into India. The first tele- Ankara. Tehran and Karachi. ^ squire their own networks scopes of work and engineering The Programme Management in ^ western world on these 
are now waiting to discharge, country desperately short of phone system was installed in This system was opened and blrt 1:1,65,2 wU1 supplement requirements for a viable tele- Orga nisation of the Ministry of days, business interests in Iran, 

Even so the situation is critical, both trucks and drivers. Over 1885 in Tehran only nine years ready for operation in 1965 and rather than duplicate the communications STSt®™ fl6 " PTT were responsible for m- and ^ny Government depart- 

This can be gauged from the 2.000 trucks and 6.000 trailers after Bell had first demonstrated forms the backbone of the newly Mi nM*7 of PTT’s INTS net- t0 raeet “* planned gtallation, and management and me nts. .are seating to chance 

fact that Khorramshahr handles were imported to alleviate the the principles of telephony. completed INTS network which work - objectives. upgrading of the INTS system. ^ week-end to Friday and 

44 per cent of all non-oil shortages, but then it was dis- Despite these early firsts, the brings Iran into the modern The Iranian Plan and Economic evaluation of the .The operation and maintenance Saturday to take advantage of 
car ?°- covered that there were insuffi- Iran telephone system got off to telecommunications age. Budgetary Organisation has present system and the prospects of the telephone system is the an additional day for com- 

Iran has seren principal com- cient drivers. The result was a slow start, due to financial Prior to the completion of the initiated a plan to determine the for the future were completed -direct responsibility of the Tele- mercial transactions, 

mercial ports of which all the that goods hung around unneces- difficulties and the advent of INTS system many private best way to expand the CENTO before a start was made on the communications Company of 

important ones are on the Gulf, sarily long, and were often two world wars. At the end companies and Government system and at the same time to engineering. Telephone studies Iran (TCI). 
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Final documents of the Conference on Security and Co-operation in Europe will be signed in Hels inki this week. Malcolm Rutherford reports 

Mapping the Helsinki route to detente 


SHORTLY AFTER the death of 
Stalin. the Foreign Ministers of 
Bn rain. France, the Soviet 
Union and the U.S- gathered 
in Berlin. According to an 
official note on the meeting. Mr. 
Molotov, the Soviet Minister, 
" proposed that ail European 
countries conclude a 50-year 
Collective Security Treaty: 
Germany to be neutralised and 
remain divided. The West 
favoured German reunification 
and free electrons." 

That was in February 1954. 
and Mr. Molotov’s proposal was 
perhaps the first official refer- 
ence to what was to become the 
Conference on Security and Co- 
operation in Europe (CSCE), 
the final documents of which 
will be signed by representa- 
tives, mostly heads of govern- 
ment. of 35 states in Helsinki 
this week. The signatories are 
composed of all the states in 
Europe . except pro-C.hinese 
Albania, plus the U.S and 
Canada. 


Diplomacy 


As can be seen from the 
opening quotation, both sides 
have moved a long way 'since 
then. The documents, which 
were agreed by officials meeting 
m Geneva oyer the past two 
years, are not a security treaty, 
indeed they are not a treaty of 
any kind, since none of the reso- 
lutiomrare binding. There is no 
mention of the neutralisation 
of Germany, either East or 
West; indeed it is assumed that 
they will remain members of 
their respective military blocs. 
There is no call for free elec- 
tions in the German Democratic 
Republic and German reunifica- 
tion is only indirectly referred 
to in a safeguard clause allow- 
ing the possibility of the peace- 
ful change of frontiers. 

The documents are also 
immensely long — some 30.000 
words of badly written prose. 
Yet reading between the lines 
it is possible to trace the course 


I*f East-West diplomacy over 
the years, to see which positions 
have been upheld, which 
abandoned and which watered 
down, and to recognise the con- 
tribution of the neutrals who 
emerged as a third, and often 
very liberal, force during the 
Geneva stage of the Conference. 
It also becomes clear that 
Helsinki is not the end of the 
road. It is simply part of the 
process of seeking detente, by 
which _ is meant the relaxation 
of tensions, without giving 
away essential positions. 

On the eastern 'side, k was 
Mr. Brezhnev, the Soviet party 
leader, who reafly made toe 
Conference idea his own. He 
wanted a European peace treaty 
ratifying existing borders and 
confirming Eastern Europe as 
a Soviet sphere of influence. He 
also wanted access t» western 
technology for the development 
of Soviet natural resources and. 
once the Conference began with 
multilateral preparatory talks 
in Helsinki an -the end of 1972. 
he wanted it to end with a grand 
summit meeting- It is possible 
that he sees it as the crowning 
achievement of his career, to be 
followed by a second strategic 
arms Km-itation agreement 
(SALT 2) with the U.S. in the 
autumn and the 25th Soviet 
Party Congress at the end of 
Feb ruan-. which couM yet see 
his triumphant retirement. 



Mr. Brezhnev (centre) made the .Conference idea his own- -ami the election of Ben- Willy 
Brandt (right) was presented by both sides as the turning point. 


Good faith 


To the West. Mr. Brezftinev 
appeared to want these things 
so badly chat he was prepared 
to pay a price. In the late 
1960$. east -west dip! om a ey 
seemed to be conducted through 
a series of -separate meetings of 
NATO • and -the Warsaw Part, 
each sending signals to the 
other. In 1968. the NATO Coun- 
cil sent out -the “ signal from 
Reykjavik " suggesting that it 
was softening its reservations 
about a security conference, but 
setting as a condition negotia- 


tions on mutual and balanced 
force reductions (MBFR). 
Another condition was that the 
Russians should show- their 
good faith by contributing to 
easing the situation in and 
around ' Berlin — the greatest 
single area of cold war tension. 

Both these western conditions 
were met in time. Preparatory 
talks on east-west force reduc- 
tions in Central Europe opened 
in Vienna in early 1973 and the 
full MBFR conference later the 
same year. In the meantime, the 
four war-time allied powers, 
Britain. France, the Soviet 
Union and the U.S., bad signed 
the Quadripartite Agreement on 
Berlin, which remains' the most 
tangible achievement of detente 
to date. 

It is doubtful, however, how 
far all this would have happened 
without a mutual change in 
attitudes between the Soviet 
Union and West Germany. The 
West German Osfpolifik goes 
back at least until the mid- 
1960s and the softer Soviet 
policy towards Bonn predates, if 


onjy by a few months, the elec- 
tion of Herr Willy Brandt as 
Federal Chancellor in October 
1969. But it was Herr Brandt’s 
election that was presented by 
both sides as the turning point 
Chancellor Brandt wanted to 
restore German respectability 
and trust with the east, just as 
Konrad Adenauer had earlier 
done with the west and. like 
Adenauer, he was prepared to 
make, concessions in advance. 
The Russians wanted the con- 
cessions and. since they also 
wanted western technology, they 
could no longer afford to single 
out the Federal Republic as the 
most dangerous power in NATO. 
The result was the Bonn-Moscow 
and the Bona-Wa : saw treaties, 
both agreed in 1970. 


Frontiers 


- These two treaues effectively 
ratified the frontiers of Central 
Europe. The Bonn-Moscow 
treaty, for example, said in 
part: ithe signatories* "regard 


to-day and shall in future, regard 
the frontiers of. all states In 
Europe as inviolable such as 
they are on the date of the 
signature of the present treaty-, 
including the Oder-Neisse line 
which forms the western fron- 
tier of the People’s Republic of 
Poland and the frontier between 
the Federal Republic of Ger- 
many and the German Demo- 
cratic Republic.” It is true that 
it Was accompanied by a “ Letter 
on German Unity” in which 
Bonn insisted that the treaty 
did not conflict with the political 
objective of working for ** a 
state of peace • in Europe in 
which the German nation will 
recover its unity in free self- 
determination But the funda- 
mental concessions had been 
made, even if it could well be 
argued that there was no 
realistic alternative since East 
Germany was not going to be 
allowed to defect to the western 
camp and West Germany bad 
no intention of taking it by 
force. After that there were 
few remaining obstacles to the 


holding nf the European 
Security Conference. 

Nothing in the documents to 
be signed in Helsinki goes 
beyond these treaties and. if 
anything, the purpose of the 
“ Letter on German Unity " has 
been reinforced. The first of a 
set of ten* principles .guiding 
relations; between the 86 par- 
ticipating slates - includes the 
sentence: "They consider that 
their frontiers, can be changed, 
in accordance with international 
law, by peaceful means and by 
agreement.” • The wording is 
vague (for . example, by agree- 
ment with whom?), but at least 
it is an antidote to toe third 
principle which says that toe 
participating states “regard as 
inviolable all one another’s 
frontiers as well as the frontiers 
of all states in Europe.” 

In a sense. Mr. Brezhnev 
already had what he warned, 
eyen if ft was. not in the form 
of a. collective pan-European 
collective security treaty, and it 
amounted to something that the 
West was not seriously pre- 
pared to challenge. The surpris- 
ing thing was that he was pre- 
pared to go' on. making conces- 
sions in order to make sure. 
He did so both on co-operation 
in the field of economics, science 
and technology and the. environ- 
ment. and on human contacts, 
.which respectively form Baskets 
2 and 3 of the final documents. 


Technology 


Much of Basket 2 is a thinly- 

veiled expression of Mr. 
Brezhnev's desire for access to 
Western technology, but again 
the West had already shown its 
own interest in long-term con- 
tracts with the East, and com- 
panies like Mannesman!? or 
Krupp found them a welcome 
insurance against domestic 
recession. The potential advan- 
tage of Basket 2 is that it could 
reduce some of the practical 
obstacles to trade. To take only 
two examples: there is a joint 
resolve to promote more regu- 


lar and more rapid publication 
of economic and commercial 
information and to allow pro- 
ducers more direct access to the 
end-consumer. There is also a 
suggestion that organisational 
charts will be made available 
showing toe internal structure 
of foreign, tra^e entities. The 
value of these to Western busi- 
nessmen could be considerable. 

The Soviet concessions in 
Basket 3 are concerned mainly 
with the reunification of divided 
families. marriage between 
citizens of different States, 
working conditions for 
journalists and the wider 
dissemination of information. 
Again, the resolutions are not 
binding and the language is 
often heavily qualified, but it 
will be a test of Soviet inten- 
tions to see how Far they are 
adhered to. It will be no less 
interesting to see how far the 
Russians make the final docu- 
ments available to their own 
public, since it was agreed in 
Geneva that this should be done 
“as widely as possible.” If the 
Russians are unduly reticent, 
there are always the external 
services of the BBC and other 
Western radio stations to fill 
the gap. 

BiiL of course, in the end 
neither side has given away any 
of its vital interests. There is 
an acceptance of toe status quo 
in Europe just as. in effect, 
there was before, but the inten- 
tion is to go on from there. For 
the West, this means primarily 
two things: giving detente a 
military dimension through pro- 
gress in the MBFR negotiations 
in Vienna, and watching how the 
Russians observe toe provisions 
of the Security Conference until 
their implementation comes up 
for review at a meeting of 
officials which will probably take 
place in Belgrade in 1977. 

The MBFR negotiations, 
though serious in tone, have 
been at an impasse ever since 
they began. 'The West insists 
there is a major imbalance in 


ground forces in Central Europe 
in favour of the Warsaw Pact — 

925.000 Pact servicemen against 

777.000 for NATO, and 16.000 
Pact main battle tanks against 
NATO's ti£00. It argues that 
there ought to he mutual reduc- 
tions down to a common ceiling. 
The east disputes the- figures* 
bid refuses to provide any of its 
own. It also rejects the aim of 
a common ceiling, saying that 
the cuts should be based on the 
existing situation which has kept 
the peace all these years. 
Furthermore, it is demanding 
the inclusion of aircraft and 
tactical nuclear weapons. 


Superiority 


Claims that this situation ta 
intolerable will be a major 
theme of western speeches m 
Helsinki this week. Certainly, 
the MBFR negotiations look like 
becoming the main .focus of 
detente. There could well be 
movement in the autumn with 
toe tabling of new proposals. 

The main western aim in 
MBFR is to establish parity in 
conventional, and ultimately 
perhaps also tactical, nuclear 
forces. This would match the 
parity already broadly agreed 
between the Russians and 
the Americans in strategic 
weapons. That itself will 
not ensure peace, any more 
than the first SALT, agreement 
prohibits the superpowers from 
engaging in qualitative competi- 
tion in the strategic field. But 
it does mark a return tn the 
historical concept of the need 
to preserve toe balance of 
power. Since the Security Con- 
ference also accepts the terri- 
torial status quo, comparisons 
with the Congress of Vienna do 
not seem unduly far fetched. 
The purpose of that Congress 
was broadly to restore the terri- 
torial limits of 1805 and to main- 
tain toe balance between the 
great powers. As it happened. 
Russia was the major gainer. 
Tt need not happen this time. 


Letters to the Editor 
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Government 

double-talk 


second parties from compelling 
a breach of the taw. 

In a normal state with a normal 
Parliament and a normal Govern- 
ment. the Parliament makes laws 
From Sir Valhy Croticm * ,th intoniion of enforcing 

lender nf Ktnurnaton and them: rim t.o\cmment wants tne 

ChSZa CoSIrif rlghl t0 d0 the v *ry opposite. It 

Chelsea Count if l!f a aU . P ^ int which is the more 

Sir. — There is a commiung contemptible— Mr. Heath's Guy- 
ana flagrant dichotomy in the ernment s refusal to 'enforce ils 
Government's alliludc to local own Industrial Relations Act- in 
authority spending. We arc i(> own Stale industries, or Mr. 
castigated on the one hand for Wilson 1 * current activities, 
overspend inn. while on the other J, H. Stevenson, 
ever-increasing statutory res- J\nici7»ri*ie Haute, 
ponsihilnies are pi a rod upon ns. Hivj.Viioft- Thames. 

The Community L-and Bill re- Otov 
quires that local author cites 
renruit expensive si .iff ter lake 
over tiie role of existing private 
dc' elopers. 

Mr. Healey’. White Taper «>n 
inflation says: “Unless siaff 

xsr* c «*"*■■* 

reconsider the scale nf prnviMOn Su. — Mr. Samuel Bnttan 

of grant." (July 21) writes that “like 

What are local anlhnrili** to Ramsay MacDonald in 1931. or 
do when faced with this kind of Winston Churchill not m 1940 
Government double-talk? but in 1925. ilr. Harold Wilson 

12“ “ HB J » '" C, V"n d r a n r °“M 

a Th t ? l nl S r n«r C, .r” Ram-ay ‘ «£ 

srv w 7 a «ss'-'dV 

set Off “ P M-.vhe huf wrote in Studies in the Industrial 

r nt f r win b be Revolution <1960i. ed. L. S. 

for the nev’ Tew > ears it will be ono of tbe masons for 

a direct addition to rhe Covm ^ relurr |Q gQ , d in 19 25 was 
Tpent s already tnn-hi„h bnrro lbe argument th a t export indus- 
ing requirement. — 


Fallacies of 
the £6 limit 


that any Bill, when produced, toe USSR. The Hardwar plant tionally traded goods might be) 
will become law. would it not be provided employment for 10.000 less than is generally thought, \ 
dangerous for’ employers to Indians. but there is also a “stickiness" 

break contracts . without a A closer look at David Lascelles’ factor, due to buyers’ being 5 
guarantee from tbe Government reasoning suggests incompetent loatb to switch sources in res-, 
that they will be compensated judgment as to which industries, ponse to small and possibly: 
against action for breach. in the Third World deserve temporary changes m "parity be- , 

If, as a result of a breach- the priority. Otherwise fie would not tween currencies: Many of the : 
employee concerned, the contract he so categorical in dealing with goods form parts of intricate in- 
baving become null and void, the Soviet - point of view on agri- dusiria! structures (of both the! 
feels himself free to look for cultural development there, hardware and software- varie- : 
employment— paying more- towv The Soviet view stresses the need - tie*) and it is not always easy! 
the White Paper seeks to allow, to intensify agricultural produc- to change to another supplier, on i 
wih action be taken by the tion by creating up-to-d3te account of different standards. 
Government to force that em- material and technical facilities long delivery periods etc. 
pi oyer to maintain his side of based on large-scale farming. Germany's experience, wf 
toe contract?- Sereri Zimin. 

It would seem that, until there 5. Frunze*. Street 
is a law which absolves em- Moscoic. 
plnyers from action for breach of 


Mr. James Caflagban, Foreign 
Secretary, visits Budapest for 
two-day talks with Mr. Frigyes 
Puja, Hungarian Foreign 
Minister. 

President Ford continues 
European tour. 

High Court considers legality of 
scheme of arrangement whereby 
Government would become 
majority shareholder in British 
Leyland- 

Trial opens of leading members 
of Greek military jhnta charged 
with- high treason and insurrec- 
tion. Athens. 


To-day’s Events 

Sir Murrey Fox. Lord Mayor of 
London, in Perth as part of visit 
to Australia and New Zealand. 
Lord Stokes opens International 
Fire Conference and Exhibition. 
Olympia. 

The Continuing Heritage, a con- 
ference organised by Royal 
Institute of British Architects 
and Civic Trtist. opens at Queen 
Elizabeth Hall. London. 
PARLIAMENTARY BUSINESS 
House of Commons: Petroleum 


and Submarine Pipelines Bill, 
remaining stages. 

House of Lords: Medicines 
(Feeding Stuff .Additives) Order 
19 1 a. Diseases of Animals 
t Amendment) (Northern Ire- 
land) Order 1975. Industry Bill, 
committee. Limitation Bill, con- 
sideration of Commons amend- 
ments. 

COMPANY RESULTS 
Fairey (full year). 
Hall-Thermotank (half-year) 
Leslie and G odwin (half-year). 

COMPANY MEETINGS 
See Week’s Financial Diary on 
page 7. 


Politics of 


contract, contracts entered into 
before the date of the White 
Paper should in the meantime be 
observed. If and when toe relief 
becomes statutory it can operate 
only as from the date on which 
the Act is passed by Parliament, From Mr. E C. Lister 
for it is inconceivable that such 


envy 


Germany's experience, with its 
exports not decreasing, even in 
volume terms, after the mark 
was revalued, illustrates this 
point and confirms that it is not 
the selling price alone which 
determines the relative sale 
ability of goods. We have of 
course always known this, but 
perhaps wc have not realised 
rhe importance of the other fac- 
tors, which include designing for 


an Act would reauire emoTm-eec Sir. — Is there no limit to toe toe market, reliable delivery 
who have received remuneration arrocance and presumption of promises, quality, aftef-sales ser- 
IJdef contES as it S Z3 S thl Xdw Establishment? The vice/support, and- perhaps above 
time of ^JSent to refond anr TUC is reported (July 24 « as all. our .attitude to marketing, 
remuneration which subse- havin ? stated, in a written sub- As Mr. Baker rightly says, our 
quontly was adjudged to be in mission to a Commons Select objective should be a rising 
excess of the legal limit. Committee, that a Wealth Tax exchange rate, but there is only 

are 
ends 

one band they will be penalised , 

under toe Price Code where nav S* nera5 elections show tnai tn? sequences of our past land pre- 
ment under contract exceeds the TU ? cannc * even SP* 2 * for ail sen*) over-indulgence. Until we 
limits recommended by the lrade unionists on general politi- demonstrate that we have botn 



tries 


A state within 
the state 


Whom wr ' a n !? p - . Unemployment remained at lm. 

Should it he (he Secretary of an( j was largely in export 
State for the Environment or tbe industries, while one of the 
Chance (lor n [ the Exchequer • j ac t OTS making for the relative 
We are wntins in toe frinic decline in exports was the dislo- 
M’nisier for a directive. I do rt |j on 0 f currency and exchange 
not think that our overseas cor tsequeiu upon the war. The 
creditors arc going to believe. in p^nim to gold was intended to 

the Government’s new policies casP tb , ? latter situation and to 

or. mnm importantly, in sterling. SOJ ,j e extent did so. The 1931 
if this sort of donhle-lalk and cr ffix v - as (he result of the 
doctrinaire nonsense is per- American trade cycle, and not 
miiTed to continue. If toe of u.K. monetary policy 
Government is to secure the con- Mr g ri ttan seems to think 
<rn*us about which U so tre- thal we leave everything 

niientiy talks then it musi at jaissez-faire and all will come 
lean drop the more doctrinaire nuJ rigll1[ Nevertheless. Goveru- 
of it? present policies. ment has a responsibility’ to 

Mai by ttroftnn. maintain the value of its 

Tinrvi Hull. currency and wage restraint will 

KensmffloiK W*R definitely help to achieve this 

end. provided it is balanced by 
reductions in the money supply. 

But wage restraint by itself 
will not work; it will merely pro- 
duce unemployment by reducing 
the amount of purchasing power 
in circulation so lhat people will 
From the Director mid Secretary npl bc abl( » t0 btl} . t he goods 
Federeruwi *rf Medium and Oiat others are producing. That 

Snuitl Employers is the fallacy of the £6 limit 

U W as forecast to Parti a- And poople like myself, who 

ment’ 150 vear> agn that legalised do most of their work for 
trude unions would eventually nothing and who are dependent 
create a state within the stale- on unemployment benefit or 
Most fair minded comment a- social security for their jmb- 
lar-. would agree Hint a major science, will not he helped at 
noriinn of our nation's dlfiicul- a ». N„ £fi increase for us: w 
tins i*m an. He from the fact that arc not even allowed to earn £6 
■■ Ho not have a sovereign Par- a week in total to give us some 
Irtinrnt or even a sovereign son se of the dignity of our 
l internment We do not even labour, 
h- ui- »-hat might have been called a. Chowdharay-BesL 
V-nuSmal " Parliament if. In 174 . Clay Hill Road. 

?acf. m”..ibeihiP.>ftocEEC has Basildon. Essex. 
rendered ue subject to 

Employers in a 

HE te be suS a disability . 

in Europe. Wc have b Govt?™: CICll 

ment which is subject tp toe ve o pemoHL 

Sir.-h, Clause 10 uf tie «. 
anion officials vbo manipulate Paper, The Attack on Inflation, 
toil Congress. toe Government expresses its 

^ThU Sjld nil be better Ulus- intention to “ legislate to relievo 

ssfi j s=c ft. wft-as 

thiS i- I? not prepared to re- liable for damages for breach of 

ffgLMsai 

?SSS?jS 


whitc Paoer. and on the other ral 9 uest tons. let atone for the the ability and toe will to 


for breach of contract if thev be m9r * me nfoers of toe com- falling exchange rate will con 
anticipate the law which mav mun * I >‘ wou 'd rwognise a tinue as the inexorable and 
never reach the Statute Book. Wealth Tax - « ^ w «re intro- merciless corrective to put us 


S. W. Pen will. 

158, Fenchurch Street E.C3. 


duced. as a further manifests- rrsht with the rest of toe world 
tion of the Politics of Emy and -p E. -Simms. 


Soviet 

aid 


regard it as a gross injustice. 
E- C. Lister. 

Chinthurst Wood 
Wonersh. 

Guildford. Surrey 


49 Heritor? Grove. 
Bradford 9. Yorks. 


Floating 
exchange rates 


Stooping the 
cycle 


Front Mr. IV. Clarke 
Sir.— Having, read the article 
i July 22) about the machine tool 
industry in which reference is 


From Dr. S. Zimin 

Sir.— I have read David 

Lascelles* article on Soviet aid 
to developing countries (June _ 

25) and though I have no inten- From Mr T E Shnms. 
tion of comparing what 1 think c . .... — . 

are toe quite distinct aims of ,. * C“ . Mr .- B ak er made to a disastrous recession 

Soviet economic help to develop- t 31 “ i? wsent, al to staoilue aQt j the alarmingly fast dis- 
ing countries and Western aid. Jhe exchange rale at current appearance • of the workload. I 
T would like to point- oui toe * e veis (July 19), be implies that a m unable to reconcile tbe pic- 
author’s obvious mistakes in 'Yf h ase a say in what the value mre of gloom with tbe fact that 
assessing Soviet assistance. lbe P° UQ (f snould be. customers wishing to buy British 

The quantitative analysis At a^y irfren time, we have made engineering machine tools 
which T think David Lascelles wry little say in what the ex- frequently- have tremendous daffi- 
prefers to the qualitative one change rate should be. It is culty - In obtaining them ‘amH 
does not give a correct idea of what the rest of the world thinks consequently have to buy second 
Soviet assistance. How can one it should be. based quite simply hand or foreign manufactured 
speculate about “ insignificant " on. first- our trading perform- goods. 

Soviet help when just one plant ance: second, our reserves and According to the local repre 
—that of heavy electrical equip- the extent of our borrowing; and tentative of a nationally known 
ment in Hardwar. Tndia — built third, what toe world thinks of supplier the waiting list for a 
witb Soviet helo met the prin- our prospects. quite basic British lathe is 14 

cipal requirements of the long- There is a ' fourth factor, months and one can wait up to 
term eleririfiratioo plan for rhe namely the extent* to Wn ch three or four years for a more 
whole of India" The iron and foreigners might wish to support complex item. In consequence 
steel works at Bokarn and us on account of eoncem for the toe supplier in question has a 
Bhilai, built on contracts with stability of world monetary showroom full of foreign made 
the Soviet Union, account for systems, goodwill, or possibly machine tools and offers an enpr- 
more than half of al» steel pro- pity, but T discount these as re- moiia range of very good quality 
duced in India. The hvdro- lativelr insignificant. There is equipment imported mainly 
electric schemes in Aswan* and no way we can disguise either of fro*o eastern Europe either ex- 
on the Euphrates, and - other the first two of these fat least slock or within weeks. Eacn 
Soviet-aided Projects in develop- not honestly or in any way that sale Of a foreign machine is 
ing countries play a key rnlc in can. have any lasting . effect) a loss, to the British industry, 
their economies and are interna- since they are simple statements : ..The present boom in sales of 
tionally known. of fact based on our past per- reconditioned British machine 

Furthermore, the economic formance. in relation to toe rest tools . is not unconnected with 
•benefit of such projects in de- of the world. Only in the third toe virtual unavailability of new 
veloping countries is Jar greater factor, onr prospects, do we have items, despite a supposed “ dis- 
toan might be deduced from any scope for influencing world astrous recession.” 
their 'design capacities. For ex- opinion and even this is strictly I should like someone to sup- 
ample, during the construction limited to toe bounds of credi- a convincing explanation of 
of the first stage of the Bhilai hi lit?. This means getting down these apparently irreconcilable 
wPTbs. India delivered only 10 to the business of resolving our aspects of the problem, 
per cent, of the necessary industrial and social ills and Tbe thought occurs that 
machinery and equipment, while ensuring that we are seen by the British industrial downturn may 
at the rime of buildine the rest of* toe world (particularly noi be wholly due to a genuine 
Rokaro complex, her share, as a the most influential parts of it) and unavoidable reduction in 
result of Soviet help, increased to he doing this. demand but that the problems 

to B5 per rent. Soviet credits However. Mr. Baker's point are possibly being made worse 
worth Roubles t24m. given to thai falling exchange rates do than necessary by management 
India to build the first stage of not lead to a significant increase miscalculation aDd general 
the Bhilai project and interest ip exports in tolume terms inefficiency, 
were repaid by her in full by appears to have some truth, sue- V. P. P. Clarke, 
deliveries of tea. spices, tobacco, qestms that the elasticity of 45. Norwood Avenue, 
wool and other- commodities to demand of many of the 'interna- Sheffield. • ■ - 


CITICORP 

& Subsidiaries 

UDATED STATEMENT OF CONDITION 


ASSETS 


Casn ana Due from 
Investment Securities 

U S. Treasury ano Federal Agencies 

Stare and Municipal 

Other 

Trading Account Securities 

Loans ‘Net of Uneai ned Discount of $536 306 in 7975 
and $335,496 in 1974 

Feoeral Funds Sold ana-Secunties Purchased Unaer 
Agreements to Resell 
Direct Lease Financing 
Customers’ Acceptance Liability 
Premises and Equipment 
Other Assets 

Total 


LIABILITIES Demand Deposits in Domestic Offices 
Time Deposits in Domestic Offices 
Deposits in Overseas Offices 

Total Deposits 

Federal Funds Purchased and Securities Soid Under 
Agreements to Repurchase 
Commercial Paper Outstanding 
Other Funds Borrowed 
. . Acceptances Outstanding 

; _ _ .. ..Accrued Taxes and Other Expenses 
Dividends Payable 
Other Liabilities 

. - Floating Rate Notes Due 1989 
6%% Notes Due 1979 
6565. Notes Due 1980 
4% Convertible Capital Notes Due 1990 

Reserve for Possible Losses on Loans ' Inouding 
a Valuation Portion of $313,291 in 1975 
and $256.1 80 in 1974) 

Preferred Stock (without pari 

10 ,000.000 Shares authorized but unissued 
in 1974 and 1975 
Common Stock ■ $ 4.00 par) 

Issued Shares: 126.754.861 in 1975: 

128,125.038 in 1974 

Authorized Shares: 200,000,000 both years 
Surplus -. 

Undivided Profits 

Unallocated Reserve for Contingencies 

Common Stock in Treasury, at Cost 
Shares 2.973,602 in 1975: 2.983.135 in 1974 - 

Total ~ 


RESERVES 


STOCK- 

HOLDERS' 

EQUITY 


(In thousands) 
June 30. 1975 

$13,037,797 

1.758.1 GO 
88S.263 
1,588.147 
910.544 

36.553.701 

146 300 
364.891 

1 £21 .769 

457.577 

3.167.601 

$60,994,690 

$9 746.426 
11.186.864 

25.910.701 

$46,843,991 

3.447.381 

1.192.813 

2 132 748 
1.709.193 
1,121.083 

27.232 
1 062.254 

650.000 

100.000 
125.000 

19.849 


345.758 


“ v. .’ 019 


706 104 
957,496 
100,000 

$2^70,619 

53,231 

$2,217,388 

$60,994,690 


Figures ot Overseas Offices areas of June 20. 

U.S. Treasury and Federal Agencies investment securities carried at 
$1,604 543.Sta;eand Municipal invesimenl securities earned atSSIS.153 
and o$er assets carried at S2.1 72,355 on June 30, 1975 are pledged to 
secure public and trust deposits and ior other purposes. 
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Carlton Industries sees some recovery 


HIGHLIGHTS 


SOME RECOVERY in profitability 
is expected for Carlton Industries 
this year, although accurate ■fore- 
casting is impracticable, says the 
chairman. Mr. L. Royden. 

During the year to March St. 

5. group 'borrowings in the LUv. 
were held at opening levels, but in 
riew of the continuing uncer- 
tainties in the economic situation, 
it is considered desirable to give 
priority to reduce these borrow- 
ings. and progress is being made, 
he adds. 

As reported on July 8 profit, 
before tax, contracted from 
£6.52m. to £4.41 m. amj the net 
dividend is 4.125p (3.939p) per ■— 1 ■ 
share. 

A Split of the £76.6Sm. IfSSnt) 11 1 

turnover shows U.K. sates SSOhn. KQriTlQUn 
fJK2f»5m.); export sales £4 dm. X ul IjJAIIU 
l£4-2Ctn.) and overseas fl2.ifira. 

(£7.3?m.) comprising South 
Africa 54 per cent, and Europe 
4fi per cent. 

Profitability of the Haddon- 
Oldham division increased by Jfi 
per cent, in *i>ite of the excep- 
tional increases In the price of 


Although next week’s company news is lacking m 
numbers it has its fair share of big guns. What activity there 
is seems to be mainly centred around Thursday when Barclays 
Bank (-the last of the major clearing banks to report in the 
current round of interim figures) along with British Sugar 
Corporation. Prestige Group, and Reed Internationa], is pro- 
ducing interim results, while final figures are due from Fitch 
LovclL Interim figures are expected from Hall-Thermotank 
and Leslie and Godwin to-day and from British AihpHhui 
T obacco to-morrow. 


1 c u rr en t year are more difficult 
to obtain particularly for the 
more specialised expensive 
type of capital goods but a con- 
tinued emphasis on developing 
soHd fuel energy resources should 
help Hodgkmson Bean is cope 
with the general redaction in 

demand, he adds. 

Of Reliant’s Ordinary shares 
77 per cent, are held by Hodge 
Group, a wholly-owned subsidiary 
of Standard and Chartered Bank- 
ing group, the ultimate holding 
company. 

Meeting, Cardiff, August 13 at 
.10.30 a-m. 


Textile 

confident 


50 per cent to £2,35m^ compared 
with the same period last year. 
This follows the record 65 per 
cent, advance in new anoual pre- 
mium during 1974 as a whole. 

Growth this year to date has 
come From all classes of policy. 
Perhaps most significant, it is 
stated, has been the continued 
srowth in pensions, including 
group schemes, seif-employed 


Denbyware 

continues 

expenditure 

Chairman Mr. G. H. J. Robin son 


lead dining the early pari of rhe THE MAIX objective of Parkland pensions and directors' pensions, says that pottery makers. Dcnby- 
“J*. *?.„„?„ TexlD ? f Holdings) in the current and in endowment policies sold to ware. Is to continue its "asres- 

tiwid towards the use nl storage year i* to rectify the adverse repay mortgages. sive” marketing policies in order 

batrenes for specialised vehicles trends at its subsidiaries. Knob New sums assured in the first to improve its position in the 
and for stand-by power and the spuming Company and Jersey- six months amounted to £ 59.5m.. market place, and will continue to 
company is well placed to expand craft- says the chairman. Mr. J. L. an increase of 73 per cent, and introduce new products. 

!T Hanson in his annual statement, single premiums For assurances It is particularly in the area of 

anticipated demand. The current Every effort us being made to and annuities were £L89rn_, up new product introduction that the 



Sterling 

Trust 

advance 


GROSS INCOME of Sterling Trust 


The current __ 

year has begun weH and the contain fbe current~tosses and 101 per cent 
decline in lead prices this year achieve a fuRy viable and profit- 
should work in the company s able result for the coming years, 
favour, say? Mr. Royden. he adds. 

Invcrcordon Distillers profits Wool prices, in Mr. Hanson's 
increased 11 per cent, but the view, are now more stable and 
growth was restricted m the early provide * firmer ba.se for future 
pan by a shnrraic or maten.ils trading. And if there should be 
and towards me end nv a general an upturn in trade, holders can 
cutback in the industry in the expect " considerable improve- 
teyel of new fillings laid down. mpr> ^ m r hc results of the two 


Freddie MtavaitM 

Sir Tain Stewart, chairman of HaU-Thermotank, which is due 
to announce its interim results to-day. 


The chairman stresses that a sub- subsidiaries and in rhe group 3s 
stantial increase in the export a whole during -the current year. 1 * t 
gnee of whisky ‘ is long overdue Mr. Hanson remains confident 


First half 
loss seen 
by Reliant 


directors hope to continue the 
company's growth, and in anticipa- 
tion of this they axe continuing 


Mjrva JSSEsisf at«Kj;js2MS: Second 


Mr. Hanson” remains confident JULIAN HODGE, chairman of 


future growth at a level similar 1° * e risks 

to that of past years. and .. dec . lded tbe risk f 

Profit before tax For the vear entailed m such a measure of 
to March 29. 1975, reported July overseas borrowing were too 
LL advanced from £983.440 to great to be acceptable, he states. 
£ 1.21m. and the dividend is Negotiations for the early repay- 
stepped up from 4.6S4p to 4.9Sp ment of these loans were 
net. successfully concluded and before 

During the latter part of the the end of the year total foreign 


British 

Assets 



of the 
contribution 
balance 
As 

division. 

the industry oeepenoa snnrpiy y change For the better in rhe 
firom the summer nf 1974 and each Wl>r)d lexrtl c trade." 


The Financial Times Monday July 28 1975 

Brighter prospects 
for Chesterfield 

The current year win be a widartaken from January 1, 19ft 
transitional one for QestfffieW by Fisher- Wioe, 

S^Srties but prospects should Continuation of the manufao. 
Kemuch brighter at the end of turmg contract wttl provide ao 
torMasts the chairman, Mr. on-go in (f . close and profitable 
Harold Wingate. relationship between FisheNPrice 

He confirms that relaxation of and Mettoy to their mutual bene- 
the rent freeze will release an fit," it is stated, 
additional £200,000 to a full year, 
and further rent reviews to the 
value of around £300,000 annually 
should be effective in 1976 and 
1977. 

Interest rates, he says, have 
returned gradually to saner levels 
during 1975. One or two UJC 
properties may be sold to elimi- 
nate or touch reduce short-term 
borrowings. 

The company’s portfolio of _ 

Investments is likely to have stood ^creased from £774,916 to 
up well fo comparison with the (345443 and pretax revenue 
market trend Completion of £301,330 to £667,206 in the 

existing developments and the ^ w j une gn 1975 

incidence of c«^n import ant t % 0 interim dividend is 1.4p 
rent reviews are likely to limit, (gamp) x?et per 25p share. Last 
and perhaps even eliminate any ^ 355p 

depreciation m total value of the y Nm assel value per 25p share 
Portfolio. . „ is shown at IM.Sp (120p at June 

Devel^meMschemesare es 30 1974 ^nd B2p aj end-Derombcr 
pected to be amoved before the lp74) the fuH invert, 

end of this year for sites in . dollar nremium 
Rugby, Woolwich and Wembley. ment dollaf P reailum - 
At that point the directors will 
decide whether to dispose of the 
properties or hold them for future 

development 

If the sites are held, but de- 
velopment is deferred indefinitely, 
interest will be written off since 
tiie properties will no longer be 
considered to be held for, or in 
the course of, development 
Chesterfield Ron son group 
(which Is 50- per cent owned) 
will be selling certain overseas 
properties when opportunities are 

vice called the. Staler Walker Unit 

man y d wSv.r but the rfcS^volvid t° complement Its existing port- 

become the individual, which cater for 

Group net income For 1974 fell rs w itb 0 *** 

from £723.000 ,o £557.000. and the ^ 

invest and what ft amounts to is 
a managed portfolio of Slater 
Walker’s unit trusts. Unithold- 


UNIT TRUSTS 


New SW 
service 


Slater Walker has launched a 
new portfolio management ser- 


of the irarlinc divisions was badly 

affected. pre-tax profit decreased 

Fixed assets increased from c, r <2.i u: .l 

£CC.04m. to £23 52m., and commit- 
ments were ft 11m. (£1.51m.i of 
which £0.7Jm. t£0 95m.) were eon- 
t me led. Net current assets 

advanced from 122.17m. to 
I2fi.4!)m. — rhe re was an 


ic kui rem /(nr is ineviuoie. _ . “ — u «n «• ivn-u 

However, he adds, steps already difficulties of finally repayable in 1977. 


.V reported on July & group 
from 

£1.1)11.250 tn £144.565 in the year 
lo February 2R. 1975 and the divi- 
dend is reduced from 3.1171S75p 
m l.735p neL 


BOARD MEETINGS 

The faUntciTu: i.-qiupanles hare nnrifled 
(laios nf Board m.-i-ilncs to The Sio>.-k 
cA'-tinrci . such are usually 


the past 
Minster Assets has an interest 


one payment) 


not less than 


~ _T_ . : ~ .. c-vnanp-. f.uen an? usually »««*• .nouci 

The chairman av. - 'C.oses that an h«w for th^ ounuw of coiundcrinK diri- interest in 21.42 per cent, 
offer was made for Knoll Spinning donds. ■‘uncial urticauons are n« avail- Meeting. Great Eastern 


• ui-Mt-i rtss-ria lias an in ivicm V). Hi riTn 

in 11.71 per cent Ordinary shares on Au ^ usl 12 aX P- 111 - 
and at June 30. 19o, Mr. L. Simnns 
had an intercut in 27.57 per cent, 
in respect of which Imerceram 
Inc.. U.S. has given notice of an 


„ . , . . rnC jIL CreaSe which the Board were prepared »Wuw&ciher dividends considered arc pr M Aueust 18 at nnan 

m net borrowings of £0.S4m. to hut in t he event the ? r h " al * an 2 Ul ° wlwurriion OT August is. at noon. 


Hotel, 


Moerins. Bristol. September ll offeJ . ors were '“ unjble t0 
at ii a.m. finance and the offeV lapsed. 

The directors felt it right to de- 


. . sfiewn bclo'.r is based mainly on last 
provide year's unn.-fahlc. 


tinns were pending. 

Meeting. Leeds on August 19 at 
12.30 pjn. 


Successful 
start by 

U.K. Provident Expansion at 

Massev 


TO-DAY 

Interims:— Allied Ala nu/a during and 
lav their report while the negotia- ,T*J t '^r o ' anh - 1 f sll€ ll . aod 

ttan« were nenH.in-. ^ RS*?’ f n<lc 5md C,m °‘ * SmalbJiaw 


Lnited Kingdom Prnrident has 
had a successful start to 1975. 
Total new premium income 
written tn June 30. was £2.ISm.. 
an advance of 5fi per cent, over 
the corresponding period last 
year. Sum« assured exceeded 
£57m.. an increase of W per cent. 


Knl'uvar 

Final*:— A. A. It.. Ama/camaiod Dtsitllcd 
PtxkIuii s Ansioo TToldirlRS. Dover 
Ennneennc Fairer. Alfred Preedr. L D. 
and S. Ru-lin. 

FUTURE OATES 

Intcrlnrs: — 

E'*nfc l-ooraj t'.K 
V-jih and Portland 
Cl-uwcd 

Trap.-nal Chemical Industnes 


Grindlay 

Brandts 

Australia 


Stewart 
Nairn cuts 
deficit 


ings will be managed according 
to each individual’s investment 
requirements on a discretionary 
basis. 

Normal . management charges 
will be made for initial unit trust 
purchases, but on any subsequent 
exchange of units the charges will 
A new long-term agreement has be substantially reduced. 


Mettoy-Fisher 
Price pact 


Meeting. U Austin Friars, E.C, l.ap net per 25p share. It will be 

paid next March. For the previous 
year the total was 3.57p. 

They state they have been con- 
cerned about the very high level. 

of the investment currency bee* 1 reached , between the n nrmr-r*-rv ronu/TU 
premium and have taken steps to Mcttoy Company, its subsidiary, . “KOIrfcK 1 Y OKU W J. n 
reduce the size of the trust’s Mettoy Player aft, and Fisher-Price FLEXIBLE 
exposure. Toys, a wholly-owned subsidiary property Growth Assurance has 

A SU^^m. loan has been of Quaker Oats, which will come a new Flexible Savings 

arranged with bankers, which mt o effect over the .next 18 pj^- the principal objective! of 
funds have been used to acquire months. are t0 enable the policy- 

securities already held in the ^ bnef BTettoy wiH contmue holder to obtain the benefits of 
premium portfolio. Further sales the manufacture and bulk storage i on -T.tenn life assurance while 

&LVNUF ACTtTRE RS and distribu- out of the premium portfolio have for the British and Continental re t^ n lng easy access to capital, 

tors of hosiery' and knitwear also been made, and the total markets of a substantial range of 

Stewart Nairn Group reports a investment currency raised has Fisher-Price toys. Fisher-Price NATWFST EXTRA 
pre-tax loss of £60.830 for the year been repatriated into sterling, will commence from January 1, 
te March 31, 1075. compared with TotaJ assets were 1978 its own sales representation lfNUUM.t 

£584.824 f or the previous year. f£24.B2m). and net assets avail- to selected national accounts ex- The National Westminster Extra 
Job in Griudlay Brandts (Australia). The loss vras incurred after in- able for Ordinary after deducting, tending to all outlets from Income Trust which was launched 

July no ui us hm lull year of operation Merest down from £106.900 to other prior charges at par £I6.4m. January 1, 1977. on July 5 attracted funds in excess 

Aik. *" “ “ 


Slip! 


Ferguson 


£.535 

39.193 


Sirirt cmiiH 5t, p ri'}5 r,et fi eu re - aftep tax.' of '$160,000. nTolfio’ 

K. Dyiw u» !»* company. a5M "- 

Finals:— a wholly owned subsidiary of the 

Brilinsion Tcniie primer* Auc. s Grindlays Bank Group, the head Turno’w 

In ihe first hall to April 30. 5jjf» Jvti 3t office ol which is in London, made l0SR — 

- 11*75.^ profits of ^lassev-FcrgusoR KtStoi ’„Z"^& 9 '' go . od 5 1 establishing Lir a ord.n^''^d^'" 

The new business riso resulted Holdings leapt to £S.16m ai before Malaysia Robber Aus. 7 business in both the money mar- PnM«c tax „? 69«ioo 

mamlv Crnni new annual pro- tav "I WJZ-lm. k.f d July ™ ket and corporate finance mar- Ta* credit — m 

muin< w hi.-h were up 72 per cent. , For ,he corresponding period aur. s kets, despite the prevailing diffi- 

from ll 117m. at cnd-lunc. 1074. tart >«ar profits were £4.i8.n(M>. K 1 cub trading and economic 

to £1 .85m. Slnate premiums wore *ubicct to tax of £271,000. Output , _ n .n M m»i ■mu conditions. f - v r v ni 

7 per rent, up to £3-16.000 from " as hir severely by the power A sound basis for the future H I Share 

cine money and induurrijl d> waB «"Si * — A uu “ l v 


. 6 ended June 30. lSTS^ade a profit £52,535 and exlraordmarv ' credits lX13.9m.) equivalent per share to Warehousing, distribution and of £750.000 during its two-week 
• 4 before tax of 9A273.000, with a D f £39,103 against debits of 179p l'l52p), or assuming full con- invoicing to all accounts will be initial offer period. 


against ..... 

version of the convertible loan 
1974-75 1973-74 stock 168p (145p). 

itMiuiA Tbc applicable amount of the 
36.3a! *^w'635 fuU investment currency premium 
tDP.Boa has been included in the valua- 
179^69 tion. Hie amount liable to 
**•**1 surrender on realisation would 
TwJU reduce the amount available per 
Ordinary share by 10p. 


t Debits. 


£312.000. 


was created, and continued pro- 


TAN SAD 
ALLWIN 


The Receiver and manager of 
Tad Sad Allwin announces that 
there are no funds a \ m liable for 
im.-'ccured creditors. The state- 
ment of aff.ur* at .tune 2. 1975. 
shows an estimated deficiency as 
regards un-eeured creditors of 


Outlook at 
Electric & 
General 


Service 


rtipiinn.' hut i hero was a sub-c- taken mvc prospects .or an tm- ^-ess is expected in the 12 TnfAnnn^An 

qiicni pirk-up end profits for the prove ment later in the year and months ahead, the directors say. AfUOrlDailOU 

year came to £6-ilm the underlying strength of the 

group remains. 

He state's that prospects must 
Mafinnal remain unpredictable while the 

1 x dllUfldl U.K. economy is so uncertain, and 

• j . that the steps recently taken to 

fi OVlflCTlt control inflatinn are likely in the 

short term to produce further 
tfTirsii'lvJ'll reduction in home demand. 

^lUWlU This may be reflected in a 

to too Rr« mn „ to„ *k: c further set of - uninspiring re 
In the fim six months 01 this su jjc" as far as overall profit 


BIOS AND DEALS 


□ 


W. TYZACK SONS 
EXPANSION 

VV. Tyaack Sons & Turner has 


W OF 

NEW SOUTH WALES (PNG) LTD. 

A new company. Bank of New South Wales 
(PNG) Limited, has been registered in Port 
Moresby. It will take over the Papua New 
Guinea business of the Bank of New South 
Wales which has operated in Papua New 
Guinea since 1910. 

The Bank of New South Wales currently has 
a network of 14 branches, one sub-branch, 
six agencies and a number of private agents 
throughout Papua New Guinea, with a 
substantially national staff. 

The new bunk will operate from October 1, 
1975. Registration of tbe new bank was 
announced by Sir John Cadwallader, Presi- 
dent of the Bank of New South Wales. 

Bank of New South Wales (PNG) Limited 
will have an authorised capital of Kina 10 
million in shares of K1 each. Initial paid up 
capital will be K4 million. The Bank will be 
a wholly owned subsidiary of the Bank of 
New South Wales but provision has been 
made for local equity participation. 


The following security has 

been added to the Share Informa- . _ 

tion Services appearing in the purchased the fixed and current 
Financial Times: assets of William & B. H. James. 

Estates House Investment Willenhall garden tools manufac- 
Trost (section: Investment turers, for £324,700 cash. James' 
The directors of Electric and Trusts). products are completely comple- 

Gcneral Investment Trust are memary tothose of Tyzack and 

now give Tyzack the wider base 
it needs on which to build in the 
DIY and Garden Tools' market, 
both at home and abroad. 

Both companies already have 

, p -i . . „ . a _ K strong export markets in North 

pany Tor instance introducing a s ,ace s Uie chairman, air. G. F. B. Mr Maxwell Joseph, diairman America. Europe and Australasia 
small four-wheeled economy car tirant. „ of GIHspur. told the annual meet- and combined marketing will fur- 

later this year — and efforts are Uf investments, 32 per cent, are ^ that ^ engineerin'* "roup rher strengthen sales The James' 

Heine made to seek new markets located in North America, 7 per wac now tradin'’ profitably ° business will, in future, trade 

overseas. cent, in Japan jmd about 40 per ^ exhibition industry sub- under che Tioack banner but 

Th*«* e \ ericas effort^ parti cu- cent, m theUJ\. sidiaries in France and Germany manufacturing will continue at 

tarly concern Reliant Motor and He describes 1974-73 as “not were showin" the tainefita of the Willenhall factory. 

!Sf,?. msWn £ * nniS ' ‘ inolher suh ‘ ) ery salisfact0 J7 1 either fr r om . an rationalising operations following ™ DD n dc 

sld ‘ 3r V . income or capital point of view, the recent acquisition and develop- PROBE 

t-jiciorc jsuen a< the- 1 ? should Although gross income showed a me nt programme exceptional 0n present information, it 


£rjW.53i; and .is regards members year, new busine.v« of the National IhiiiW is concerned Sir Tuiian °P timlst,c for gradual improve- ^ . 

or £S74.fiflO. Prorldcnt Institution increased by concerTied - Slr Ju,ian m ent m overseas portfolios. RpmVPI*V flt 

1 He explains that the group is Particularly in North America and ^ 

diversifying its products as much Japan, but for the UJv, the /'"iMf. 

as it can— Mith the motor com- outlook remains very uncertain, VjlilaDUr 

r : ■ • - ctd foe flip phoirman XT r f! 1? B -A 
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CIVIL ENGINEERS AND MA.NVFACT UtERS 

1975 RESULTS 

TURNOVER £4.6Pm 
PROFIT BEFORE TAX £470.000 
E:\RNINGS PER ORDINARY SHARE S.lp 
DIVIDENDS FER ORDINARY .SH.4RE 2.44p 
DIVIDEND O.OX’Kn 3.3 TIMES 
!MPR*iVED LIQUIDITY 

E. K. JF.AVONS & TO. LTD., 
TIPTON. WEST MIDLANDS 


help to offset the effect of any small improrement, this was more marketing costs incurred last year has been decided not to refer the 

risrtnor recession in ilie says than offset by increases in ui ' the American Exposj-stems proposed merger of Odhams 

>ir Julian. expenses and tax with thp result rnmn,nv uw-o nnt kwin- n-ndDinH (Watford! and Sun Printers to 

•V, reported on .Tunc 27 pre-tax that earnings per 
- thc JSPl 1, lo Februar? ' from J.lap to (15! 

J.>. W.n. was £..03.000 compared r en ance of tbe Ip 
With a Inss nf £fi i4.lXK) in the pre- , 


expenses and tax with the result Company were not being repeated. (Watford) and Sun Printers to 
A*, reported on^. Tunc -^Pre-tax t bat earnings per share declined “In short the problem areas the Monopolies and Mergers Com- 

‘iiSp and main- and 'difficulties are being energetic- mission, 
p net dividend ally tackled and this should be 
...v... r .v j P r «; entails a small drop in revenue reflected in this year's trading 

1 u tour-nwnths, and a profit resen .es. On the capital side, net results,’’ Mr. Joseph added. 

ii 5ina/„5 o?n i?5S i ” crM “ d b> ml1 1Sp 


•if £4.»n.00fl in 

1P7.1 A final .i.mui-.iu u, share 

nci wa« the first >mce a similar y th { . n A 

mterim was paid for the year . re “ son fo ^5 hl5 dLsappomt- 
i,- October i»73 rx’ rforraance is very largely 

Profi: was made up of £274.000 the company's overseas borrowing, 
from the motor company and h e CT n mng of the year the 

£2J4.noo. a new record, from the company bad two Swiss Crane 


J. Woodhead 
profit fall 


BROWN BROS. 

Brown Brothers Corporation 
has issued SfiO.QuO Ordinary shares 
and paid £71.300 in casb in con- 
nection with the third instalment 
on the purchase of V. A. Aflf in 
July, 1973. 


of 


At the annual meetin_ 

engineering division, comprising loans! one a back -to- hack loan for Jonas Woodhead and Sons chair- 
Hodrkinion Bennis. Pres* Opera- S«.Frs.I7m. repayable in M77 and man. Mr. E. S. Simpson, said the 

lions and Smiths Forgings. another direct loan for Sw.Frs. estimated result for the first 

The engineering companies per- 6.44m. repayable in J978. During quarter to June was down by 

Formed particularly well. Sir the summer of 1874 the directors comparison with last year. For 

Julian points out. Orders for the became increasingly worried about lh e half year to September profit 

would be significantly lower than 
that of last year but he would 
still regard it as a satisfactory 
performance. 

While immediate concern was 
to manipulate resources to suit 
present day conditions, they were 
looking for opportunities for 
growth and expansion in the long- 
term. he stated. 



ENVIRONMENTAL ENGINEERS 


Group Results year to 30th April 

1975 

1974 


£ 

£ 

Turnover 

S.T91.M4 

7.870,109 

Profit befor- Tax 

T axnrton ‘after prior year 

321,786 

309314 

adjustment £44.4461 

127, 7M 

172.645 

extraordinary (> ern 

194,082 

Nil 

136.669 

36326 

Dividends — paid and proposed (Rate 
cf Dividend 5.63050p per 

25 Ordinary Share, compared with 
5.2/625p per Ordinary Share last 

194.062 

100.443 

y**r — maximum permitted } 

102.755 

96.290 

Profit retained 

91327 

4.153 

Earnings per 25p share Ton profits 



alter tax and extraordinary item) 

10.63 p 

5.50? 


Ertrcct from Cncimon’$ Sutement 

“Group orders show an increase over last year and the Board are 
actively pursuing new outlets with the hope that profitability 
cm be maintained.'* ’ 

K W. Candy 

Branches at: London. Lcicesrer. Liverpool, Nottingham. 
Southampton. Manchester, Edinburgh, Gloucester, Norwich. 


R. Farnworth 
consolidating 

The annual meeting of Robert 
Farnworth was told it was the 
directors’ Intention to consolidate 
the company's position as one of 
the leading independent firms in 
warp knitting. 

They were “ taking every avail- 
able measure to ensure our emer- 
gence from this rrying period as 
a strong and viable unit capable 
of generating a reasonable return 
to our shareholders as has been 
the case in the past." 

CU in Austria 

Anglo Elements r — in which 
Commercial Union Assurance Is 
majority shareholder— and Austria 
Versichernngen say they intend 
to co-operate in the Austrian 
market. 

A joint marketing organisation, 
and the setting up of common 
administrative facilities, particu- 
larly in the field of data process- 
ing. are planned. 

Both groups will maintain their 
independence. Anglo-Eleraentar 
and Austria Yersicherungen are 
among the largest insurance com- 
panies in Austria. 


Limited 

Iron Founders 

A Year of Effective Consolidation 


1 RESULTS AT A GLANCE 


Year ended 31st March 

1975 

1974 


£000 

£000 

Turnover 

4,205 

2.842 

Profit before tax 

463 

235 

Earnings per share 

10.1 5p 

5.1 3p 

Dividend per share (net) ... 

2.042? 

1.875p 


The year has been one of effective consolidation and the new 
mechanised plants have made a substantial contribution to the 
satisfactory results achieved. 

in the last three years investment in technical developments 
and improved environmental conditions has been in excess of 
£500.000. As a result, working conditions have been signifi- 
cantly improved and profits have attained a more realistic level. 

Your Board is confident that the acquisition of Conduit 
Fittings Lid., wiii make a significant contribution to group 
profits in the years ahead. 

Trading prospects for the forthcoming months are not very 
encouraging. However, your Directors are confident that a 
sensible programme for further expansion should continue. 
In readiness for the upturn in trade which must inevitably 
take place when business confidence is restored. ■ 

T. MARTIN (Chairman) 



London and Northern fj| 

if @up Limited w 


A LEADING BRITISH GROUP IN HOME AND OVERSEAS 
CONSTRUCTION, BUILDING PRODUCTS AND METAL RECLAMATION 

Results for the year ended 31 st December, 1 974 

£ millions 


Turnover — U.K. 

Overseas 


164 

61 


Profits before tax 


225 

8.2 


The dividend has been increased for the 1 2th successive year to 3,25p 
per share and is twice covered by profits. 

Addressing the shareholders the Chairman, Mr. J. H. M. Mackenzie, 
said "In the Annual Report I stated that we anticipated a reduction in 
borrowings in the currentyear. i am pleased to report that this trend 
has started to emerge and is expected to accelerate during the 
remaining months of the year. 

I am also happy to state thatthe improvement in group profits which 
occurred in the second half of 1 974 has continued confirming my 
statement in the Annual Report that we expect satisfactory growth for 
the year 1 975 as a whole." 

At the Annual Genera? Meeting the shareholders approved the 
change of name of the Company from 

LONDON AND NORTHERN SECURITIES LIMITED 

Copies of the Annual Report are available from The Secretary 
Essex Hall, Essex Street, London WG2R3JD 
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Pending dividends 

SC readers the dates when some of the 
22^-S P rfI? l . c ? mpan >' dividend statements may he expected in 
we °k? are itiven in the following table. The dates 
tf 1 ,ast . yoar ' a announcement^ except where the 

8 S u (indicated thus*) hare been officially 

* ho ' ,J d be emphasised that the dividends to be 
it 1 1 °i 0t ne ^® ss ® r y>‘ be ait the amounts or rates per cent 
« 0l,,1 ?i n headed “Announcement last year." Preliminary 
profit figures usually accompany final dividend announcements 

Announce*- Announce 


Dale 


room inn 
year 
Final a-. 
Hu. 8*; 
Final 10.4% 


•A VP lndiMT*. . Auk. 5 
A&rnncon liras . A it*, H 
■Arrow ifckt/3.) AW). IS 
Albrusbt and 

Wilson Sent. S tor. U% 

AUlra 

toSUtolDCS Ana. 14 1m. 2.4% 

Ami is- MMal ..Aua. SO 1m. s% 

Assoc. Datrlca Aua. 29 Final 4 ■% 1 
Assoc. Portland 

Cement Ana. 31 lot. 3J% 
•Barclay* Bank July 31 int. 4% 
■Barrow 

Hepburn ... .Ann. 7 lot. jj% 

- *8aU> and 

Portland July 30 lot. ev. 
ahhy U.» .. An*. 10 u*. 2.1% * 

Blackwood 

Hitdno Sew. S Inu S' - ; I 
Bowaw ... Sept. 6 Int. 3.7% 
British 

Aluminium A os. U Im. 1.5% 
•BriL-Amerlran 

Tobacco July 2B Sec. bn. 29.8% 

Bnn&tt 

Petroleum Sept 5 Im. 8.7% 
■British Sucar . July SI luc 3.9% 

• Cable Tnun . . July 25 Int. 8.5% 
Capliol and 

Counties. July u Final 9% 
Carrington 

viydla . Ana- 14 tot. 3% 

Central Wagon... Sept. 4 Im. s.4% 
•Clayton 

Dwandre .July 29 tot. BJ% 
Comb. English 

Stores .Xept. ] tot XSi% 
■Commercial 

Union ..Aua. 11 tor. 15.5% 

Corah Atm. 7 Int 3.7% I 

DaUtMy Slept. 5 Final 5-6% 

Dc Beer Cons.. .Sept 4 Im. 8 era. 

Dwo Sept- 4 Final 38% 

Dixons 

Photographic. Aua. is Final 8% 
Fafrckrasb a»} .Mix. 20 tot 14_8% 

•■Fairer July 28 Final 8.8% 

■Filch Lorell . July 31 Final l£9% 
Gen. Accident .. Ann. 7 tot. 18.1% 

■Giynwed ,Aua. « tot. 24.1% 

■Ball- 

Tbenuorank.. July 28 'Int 3.5% 

Hoover „.Aa*. s Int «.]% 

. House of 

Fraser . Sept. 2 Int. 7.5% 


Dale mem. Last 

C<Uf 

*»« Sept. 4 tot 8% 

Jacobs 13. 1.1 ...Ana. 7 lm. 3*% 

Jamas (John} .. Aus. 8 Final 7J% 
•Kleinwon 

Bonaon ..Sept. 25 Int. 8% 

Kuala Lumpur 

Krooaft . July 89 Int. 5% 

•LRC IntnL July 25 Final 27.1% 

Lonrho Aua. 28 Sec. Int 10% S 

■Mather and 

Plan .Aim. SB im. 4J% . 

Nm ilnp ham 

HaBUfacturliw .Auk 14 tot. 41% 

Ocean 

Transport. Seat S tot 17.7% 

Pearl 

Assurance.. AUA. 28 mt. 104% 
Pearson 

Longman Sept. S Int 8J% 
Phoenix 

Assurance. Sow. 4 tot 32.1% 

•Prestige July SI Int 8.3% 

Pye Boldinas ...Aua. 13 int 7J% 
Reardon Smith .Aur. 14 tot 5% 

Rcntokil Aua. 27 Int 11.5% 

•Royal laser. ...Aua. 18 Sec. tot. 14j% 
Slater Walker ..Ann. SO tot 14:6% 
Smith and 

Nephew .Aua. U Int 8.1% 

Son Alliance ..Sept. 4 Int. 1L3% 
Sanity 

1 Bernard' .An*. 14 Final 13.7% 
■’Transport 

Development.. -A no. 19 tot 3.8% 

Trust Booses 

Form - July 17 toL 10.4% 

•Tube 

Investments Auk.. 20 InL 18.714 
Turner and 

Nrwall . Sept. 5 toL 4.8% 

Union Corpn. ..Aua. 33 lot 12 cento 
•United 

Dominions Tst. Ana. 31 Final 9.8% 
Western Mna. ..Aua. -7 Final -9% 
■Wesiiashouse 

Brake Aur. 5 tot. SJ% 

Wms. Hudson -Aua. 29 Pinal !i% 
Witter (Tbos.) Aug. 8 toL 
Woohvonh 

IF. W.)..Aus. 19 int 73% 

• Board meetings Intimated. t Rights 
issue since made. 1 Tax free. { Scrip 
Issue since made from reserves. 


Local Authority Investments 

LOCAL AUTHORITY loan rates ing the week, reflecting sharp 
increased sharply in all periods falls in the gilt-edged market, in 
last week, in line with other anticipation of the rise in the 
Money market movements. Bank of England Minimum Lead- 

Deposits with local authorities ing Rate to 11 per cent, it closed 
at seven days' notice improved to at 60.49, on Friday, compared 
104-10i per cent, from 91-93 per with 60 97-at the end of. the pre- 
cent.. the one-raonth deposit to vlous week, after falling to 60.4a 
101-10} per cent., from 9}-9J per on Tuesday and 60.07 on Wednes- 
cent., the three months to 101- day. 

lfll per cent, from 9* -91 per cent. One-year local authority bonds 
and the one-year mortgage were placed during the week at 
to llf-X f Z per cent., from 112-112 par. with a coupon of 102 per 
per cenr. cent., to offer a yield i per cent.. 

The Financial Times Govern- below that on the previous week's 
mem Securities Index eased dur- batch. 

* Rate (%) July 25, 1975 

2 days' notice (deposit receipt) 10 —10} 

7 days’ notice (deposit receipt) 10} -—10} 

7 days' notice after one month (deposit receipt) 10} —10} 

7 days’ notice after three months tdeposit receipt) ... 

7 days' notice after <ix months (deposit receipt) ... 

Mortgage at one month's mutual notice after 11 months 
Mortgage at one month's lender notice after 11 months 

nominal term 2-5 years ns. 

2 years' mortgage 12| 

3 years* mortgage 13} — Mt 

- 4 years’ mortgage 14 —14 it 

5 years' mortgage 14 —Hit 

6-10 years' mortgage n.a. 

11-30 years’ mortgane na. 

•'Rates are for sums not less than £20.000 and are subject to local 
variations and fluctuations, t Nominal. J Shorter periods may attract 
higher rates than longer. n.a. Not available. 

Public Works Loan Board rates 

(Effective fmm July 5, 1975) 

Quota loans Non-quota loans 

Repaid Repaid 

By At By At 

Years Instalments maturity instalments maturity 

Up (o 5 

Over 5, up to 10 
Over 10, op to 15 
Over 15, op to 25 
Over 25 


10} —10| 
102 

n* -lii 


-12it 


11* 

HI 

128 

13} 

Hi 

13i 

13} 

13* 

124 

144 

13| 

Ml 

W1 

14} 

14 

15f 

141 

14} 

15J 

15* 


INTERNATIONAL COMPANY NEWS 

r 

Petrofina highlights 
offshore operations 


its 


BY DAVID CURRY 


BRUSSELS, July 27. 


PETROFINA the Belgian oil The company has drilled a idle because of the general unrest 
major, has revealed consolidated second offshore well in the Congo in that area. However, on the 
net profit figures for the half Basin off Angola which had distribution aide its European 
year to June 30. The company, yielded trial quantities of gas and U.S. sales are so far ahead 
which is Belgium’s largest con- and oil In different layers, while of last year's performance. The 
cern, earned B.Frs2.275bn. it also -reports a natural gas recession had brought a sharp 
(£2Sm.) for the - six months strike in a field In the Adriatic fall- in lubricant sales but Petro- 
against B.FrsJ2J208bn. for the off Rimini in which the company finals 'own performance had been 
same period of 1974. has an 8} per cent, stake. better than the market generally. 

The com nan v aives no other P e trofina states that refining In the petrochemicals sector the 
financial mfoiaul? but 'wSl activity has been reduced in market was still depressed 
tights some of Its maior offshore the.U.S. and Canada and although the company detects 

operatfo™ li SSEffB “ **■ Luauda * as been ***» or a ™>very ** U.S. 

company notes that the average 
daily production from the 
Ekofisk field in the Norwegian 
sector of the North Sea in June 
reached 220,000 barrels compared 

with an average daily output BRUSSELS, July 27. 

2 870 B b2rreI§ e ° f 0163 INTERNATIONALE des excluded in both cases. 

Wagon-Lits et du Tourisme said- - The hotel sector figure -fell 

The company notes that it has consolidated group' net turnover solely because the group ceased 

so far sunk 22 out of a planned in the tourist sector rose by 9.3 managing the chain of six 

32 wells in this field. per cent, to B .Frs .2. 88b n. for the hotels in Denmark. 

Turning to its operations In first half of this year compared The company' added that 

the U.K. sector of the North Sea with the same 1974 period foreign exchange fluctuations of 

Petrofina reveals that its trial (value added tax included). the Belgian franc, particularly 

drillings in the Andrew field in In the restaurant sector turn- against the French franc, the 
which it holds 30 per cent, of the over . rose 163 per cent, to lira and the peseta, unfavour 

concession have resulted in a B.Frs.TBOm. and in the hotel ably distort the situation this 

dally flow of some 6,800 barrels division it fell 5.3 per cent, to year.' 
a day. BJYs.I25m^ value added tax Reuter 


Wagon-Lits growth 


"Other Mews 


Israel Discount Bank capital rise 

• Israel Discount Bank Bank- cent from 58.5 per cent following current 6.54 per cent sharehold 
holding (Israel's third largest its public offer to acquire all ings In Air Afrique. 

banking concern) has followed shares tendered at Frs. 60 per A company controlled by the 
other Israeli banks with plans to share: French airlines Air France and- 

raise its capital — by .an estimated • Leaders of 1J African countries UTA holds 28 per cent, of Air 
I£80m. (approximately £Bm.> with shares in the multi-national Afrique stock under the agree- 
th rough the issue of 2m. Ordinary airline Air Afrique have asked merit which created the airline 
shares of L£20 (roughly £1.50) at President Felix Houphouet Boigny and" which expires next year, 
a price to be announced close to of the Ivory Coast to negotiate • Socicie Suisse poor (Industrie 
the issue date. the end of French companies' noriogere (SSIH) has taken over 

• Nestle Aliment ana Increased its participation in the airline. A a majority shareholding in the 
stake In Soriete Claudel, a dairy communique said the 11 African capital of Alcyon Electrenique et 
products . concern, to 84.75 per countries should increase their Physique. The acquisition is in- 

tended to permit SSIH to expand 

activities in the field of industrial 
applications of lasers and micro- 
automation, while . enabling 
Alcyon to intensify ifts work in 
the field of laser application, 
meteorology . and .pollution 
measurement. 


World Economic Indicators 


RECENT ISSUES 
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FRIGHTS” OFFERS 


, ! Is 

••ne: f _ 
Fwi - -j 


Muniiu*. 

Dale* 

t i : 


Stock 


Price — 
P*** 1 


esu f.p. , 

46 F.P. ; 7/7 
119 P.P. i31-7 
50i> F.P. .8S»7 
♦O F H. [ 3/7 
SO F.P. !8li7 
A8I.88 F.P. | 8-7 
45 
73 
69 
10i 


Nil &I8 
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EXTERNAL 

-TRADE 



June 75 

May 75 

April 75 

June 74 

UJC. £m. 

Exports 1,440 

1386 

1364 

1325 


Imports 1.609 ■ 

1302 

1355 

1302 


Balance — 169 

• — 16 

—291 

—477 

France Frs. 

Exports 20,605 

17336 

20312 

19307 


Imports 18,116 

16.625 

19*862 

20359 


Balance 2,489 

un 

950 

—652 

W. Germany DM bn. Exports T8JS5 

1730 

1939 

1334 


imports. 15A6 

14.25 

1638 

1433 


Balance 3.10 

130 

230 

231 

Japan $m. 

Exports 4,400 

4304 

4,739 

4,765 


Imports 3,890 

4325 

4,090 

4,731 


Balance 510 

—19 

650 

34 

, 

May 75 

April 75 

March 75 

May 74 

U5. Sm. 

Exports 8,145.1 

83693 

8,715.9 

7,652.4 


Imports 7,093-4 

8.0123 

73353 

83643 


Balance 1.015.7 

5563 

13803 

—612.1 


April 75 

March 75 

Feb. 75 

April 74 

Italy Lire bn. 

Exports 1,761 

1,877 

1,719 

1367 


Imports 1,870 

2,088 

1,763 

2382 

_ 

Balance — 109 

—211 

—44 

—815 

Belgium Frs. fin'. 

Exports 9030 

8832 - 

87.45 

9728 


Imports 94.19 

8836 ’ 

8534 

99-75 


Balance —339 

0.46 

231 

—2.47 


March 75 

Feb. 75 

Jan. 75 

Much 74 

Holland FIs. m. 

Exports 5,951 

5343 

6,767 

6366 


Imports 6p3P7 

6,133 

6381 

6,637 


Balance — 356 

—290 

186 

—271 


MIB profits 
improvement 

By Mary Campbell 

MIDLAND and Internationa] 
Banks has reported post-tax 
profits of £2.0nx. for the year 


is net 


of interest on a sub- 
•d loan, provisions for 


with 11.6m. for the bank’s pre 


MAIBL dates back to 1964 
when it was the first of the con 
sortium banks to be established. 
Its shareholders are Midland 
Bank (45 per cent.). Tor>?to 
Dominion (26;, Standard Bank 
(19) and Commercial Bank of 
Australia (10) 

The bank's total assets in 
creased from £587m. to £653m. 


Forbes, the chairman, said in 
his statement that each of the 
bank’s activities yielded higher 
net income. 


Money & Exchanges 


MINING NOTEBOOK 

Bullion price endangers 
new gold projects 

BY LODESTAR 

INVESTOR ENTHUSIASM for new what to regarded as the least parties once the project has been 
gold-mining projects seems to be capita] intensive and most pro mis- brought to profitable production, 
very much on the wane around ing of its exploration prospects, could eventually result in a world 
the world and is only likely to Golden Ridge, which could be shortage of metals and an un- 
tie revived by a strong forward worked as an open pit. precendented rise in prices, 

movement in the bullion price. It would be a pity if this Anglo- It is therefore interesting that 
For some time it has been linger- Australian venture were allowed the major mining groups within 
ing in what is generally reckoned to die without being given a the European Economic Com- 
a neutral area — the S160-S17D chance to get off the ground. At munity have held a series of 
range. Friday's price was $166.30. the moment the decision seems to meetings already prompted by 
The South African projects tie in the hands of the UJv fears of . such a shortage in the 
underwritten by the btg mining subscribers. Communitys own mineral 

bouses are, how-ever, in no danger supplies. Detailed discussions 

of being abandoned through lack President Brand preceded an initial commum- 

of investor support. Indeed. w “ “Uon. “The Community s 

there may be more to come in £- on . don the analysts, have supplies of raw materials.’ A 
Che Erfdeel project which is being at work dissectmg the meeting will probably be held 

probed by Anglo American and EEL m th Ju c£, reT ? orts t0 °Y er _ counterproposals 

in which LAGS has an Indirect' m September or early 

but potentially exciting stake They no very firm conclu- October. 

Elffiere it I f different WWch ^“Inds me that I r t is thought that the most 

story^ in Canada It IdSs as ha \? been a ® ked b 7 2 n “ mb f r °f important part of any collective 
though Paul Penna’s Goldcx r “, ders ,' n view of the bearish— agreement would be (he formation 
Se in Quebec Sll have to ? nd ^ far correci-London brok- of a European political risk 
be abandoned 6 Initial gold jng T,e ' vs ? bout go1 ? sha " s - t0 guarantee scheme. This would 
covtfrieshiv! been a tlny'lidvS m '° 8 l ve . e l ? ual P“bhctiy to protect members' Interests against 
S ^ fuS LvtSSf any turn that they may make on £ uch t hi OSS as contractual 


■tninvrtgnM prices? a^mftony ‘“t^ Tariff onlv be loo nl eased rene 5ln£T. would create a body 
“ - ” ” This I wirl^oniy be tm> pleased {arge enough to raise the vast 

suras of money now needed to 


£L n, «h te i - . - 10 dD - 11 Is difficult to find much 

.? hr ?5t Is . ^ enthusiasm at the moment 

Ser? r T„ eS Canida E , r re 3 ”l,w l"u"ch?Tb/ SiSi^ 

reckoning that not $200 an ounce n-in-J single mining group venture, 

but 1330 may be necessary before JSf Co Q finds a H fiw" Soris oi Il , ls that the proposals 

they will be prepared to signal a oraise for President Brand * w : ou, 1 upsct J he governments of 
‘ * p ?» fwi (he lesser developed countries 

comes mto the general cate- w h 0 might view the scheme as 
^ a big stick w-hlrh the EEC could 

SSf i F ^n 1 , » d rn tn J n wield If they tried to alter existing 

This exam dIc nrnvirfp* thA Kai-ir f you are to buy a gold *« 

share il shouJd be one with a 
the most°intricuin 0 new vemurSi generous uranium content. Pre- 
in Australia where the production ^. ent rCt 0 1 ht? brokp rs consider accounts for some 40 per cent, of 

SL^SJSSslS ■ — 

K" d , h s o, S3i 1 '"a D ?xs^;; that ,he c< "" mi!Slon and ,he 

IWtiM waII Ha Ko1au> tha minimum hat C tWO adlHOtagCS. 


. ... signal 

go-ahead for their projects. 

United Goldfields 


agreements to secure greater 
profitability for themselves, 
especially as the EEC now 


mining companies will formulate 


could well be below the minimum nt a f lt v .,ji 1 alrladv have a P°ticy which is fair to all sides 

remiiFA^ fnr 9 «« i-w- ne _ P lant - WIU already ^ nave and which W ji] enfiU re a stable 


required for a quotation on the 
Australian stock exchanges. va m 


its keep owing 


supply of minerals for future 


u»>iA,idn aiuch Hcnauses. escalation of eadital costk «lnce Jt supply oi minerals i 

tera k. 'ssis E Platinunis 

despite the fact that the gold Platinum bulls should note the 

prospects involved are in Western „rl e announcement late on Friday 

Australia's well-known Kalgoorlie evening that Rustenburg’s pro- 

district. “J.?* 1 ™ " ®l, v " ducer price has been restored 

So It looks as though local from SI 55 an ounce to its SI 70 

investors could be axing a pro- iVSl woi ^ ere leveL At the beginning of 

ject which was prevented by the , l tl0ted on Fr »day at f22}. ^ year it was #10Oi a price thiat 

caution of the Australian authori- A j. had prevailed since May, 1974. 

ties from choosing the right .An LLL SCuCIHC The next boost for the share 

moment to launch a unique flota- it has been stressed often in market would be if Rustenburg 
tion oh both sides of the world, this column that the current became confident enough to begin 
It now remains to be seen penal mining tax and royalty sys- restoring at least some of the 25 
whether the UK element will be terns adopted by governments in per cent, production cutback 
willing to leave enough money' in many countries, plus their instituted in February. It was 
what could be an unquoted com- reneging on initial contracts stated then that output could be 
pany to allow it to go ahead with entered into with mining com- increased at short notice. 


Short-term interest rose sharply Lending Rate of 10 per cent., and tion may fall to 10 per cent Its w 

in the London money market last also by very large purchases of trade-weighted average deprecia- WEEKLY AVERAGES 

week in anticipation of i he rise in Treasury bills and Corporation lion against ten currencies since ne n if luniore 

Bank or England Minimum Lend- bills. the Washington Currency Agree- Ur U-K* InUILtS 

ing Rate last Friday to 11 per cenL On Tuesday, however, official ment narrowed to 25.9 per cent. 


At the weekly Treasury bill tender loans were made for a period of compared with 36.6 per cent In v k . 
the average rate of discount rose seven days, an indication of the terms of the U.S. dollar, sterling 

final A ... ...« ,n lAAAOT nn. MUI* Rnichwl at M 17BL9 , TO~. 


9,9914 per cent to 10.4407 per cent. 
The one-month sterling certificate 
yield improved to lOHOtfc Pw 
cent, from 92-9B per cent, at the 
end of the previous week, the 
two-month increased to 10S-1D} per 


Bank of England Minimum 
Lending Rate 11 per eent. 
(Since Jniy 25. 1975) 


£?l*. h ** _S2. 1785-2.1 795. against Ffuaneioi Time* 

s2. 1745-2.1755 at the end of the n TL 
previous week. The dollar was vix»i inter^i 
also much firmer in general.- in indu-tr'i Ont. 
line with higher Eurodollar rales Ooid mum*..... 
and confident in an improve- iteaUm m> rd -l AN SI S,069f 6. 1 


cent from OI4-9v» per cent, the Bank of England's desire to see ment hi the U.S. economy. Its F.T. Actmuiw 

three-month to I0}-10} per cenL an increase in UK interest rates, trade-weighted average deprecia- ind. aronp. ...i iis.By 125 .' 

from 9J-9ft per cent., and the 12- 10 maintain differentials with (hose tion against- 14 units since the !W-Share 

mouth to UHOli P«r cent, from abroad, which was also taken as Washington Agreement, as calcu- Au-awra. . 

10A-10& pef 1 cent Day-to^Iay a warning of the Impending rise Jated by Morgan Guaranty, 

credit was in very short supply in Minimum Lending Rate. narrowed to 159 per cent, from - .. 

throughout, with the authorities Sterling' improved generally 4.01 per cent, having touched 
giving exceptionally large assis- during the week, helped by rising 3.52 per cent, on Wednesday and 
tafice all week, mostly by way of UK interest rates and by the Thursday, the best level since 
overnight lending at Minimum OECD forecast that UK infia- February 11, 1974. 

Gold was fairly quiet but firmed 

EXCHANGE CROSS-RATES 


INSURANCE 

Safety and health at work 

BY OUR INSURANCE CORRESPONDENT 

WITH BRITISH Insurers! total scope, even though in the Act the Act In addition to his former 
premium income from employers word “fire '' is bard to And. The powers of prosecution (which are 
liability insurance probably ex- latest issue of " Fire Prevention," enhanced), the inspector can 
ceeding the £i00m. mark this the journal of the Fire Protection issue a prohibition notice to stop 
year, insurers collectively are Association, includes two articles activity giving rise to the risk 
taking Increasingly positive in which the effects of the Act on of serious personal injury until 
interest in accident prevention, fire precautions are examined in specified remedial action has 
Although many employment in- some detail. been taken, can issue an improve- 

juries occur because machinery is _ ment notice, if there is a legal 

not properly guarded, because Tight control contravention of statute, to 

stairways and passages dre unsafe ** remedy the fault within a sped- 

and so on, a number of injuries Mr. John Russell, of the Health fled time and in an extreme case, 
happen because of fire. and Safety Executive, explain'! can seize, render harmless or 

Normally the employer will be £ ow designation orders will trans- destroy any substance or article 
just as liable for death or injury fe L-i he .- responsibility for fire which he thinks to be the cause 
of an emplovee in a fire in bis certification requirements to the of imminent danger or serious 
factory as he will be for death 1 .°“ 1 F re authorities and how the personal injury, 
or injury due to the use of un- * e ! gim l £ e executive tight con- So the emphasis in .the Inspec- 
safe equipment. trDl over " r , e problems. On the tnrate’s role Is being shifted 

•n.* io 7 d n«,»v cr-t. more general aspects he describes from enforcement, via prosecu- 
1 aI? k 11 18 P r °P rised gradually to tion through the courts, to pre- 

Work Act. by setting out to replace the mass of existing ventlon It to here, seemingly 
establish a comprehensive code of safety legislation, such as the that in the interests of risk 
law in all fields of employment. Factories Act 1961, which improvement there is scope for 
includes fire potential within its together with the many judicial far greater collaboration between 

decisions thereon sets out in fine the inspectorate, employers and 
detail the factory employer's insurers: perhaps insurers should 
duties. d 0W write into their employers' 

The new Act has brought fire liability policies clauses requir- 
precaution rules together in one mg policyholders to notify the 
piece of legislation, and in a receipt of prohibition or improve- 
second article Mr. Robert ment notices from the inspec- 
Mckinnon discuses the effect of torate: alternatively perhaps toe 
the new legislation on such prob- inspectorate should send copies 
leras as high risk premises and of its notices to insurers, bearing 
the labelling and transport of in mind the compulsory nature 
dangerous substances. of EL insurance. Clearly 

These articles are to be found insurers can effect risk improvc- 
tn “ Ftoe Prevention " No. 109 ment not only by surveys and 
and can be obtained at £1 per recommendations but by the 
copy from the FPA's Informa- constraint of bigber premiums, 
tion and Publication Centre at 
AJrtermary House, Queen Street Salutary 

to° have «cond booklet Advice 

larly can of course take out an TnmlL'toaiiS 

annual subscription. parts. The first provides detailed 

Two official publications have 2f 0 J£?°JL £S“*.HL 0se . ?® ctl0 ? s 
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FOREIGN EXCHANGES 
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Frankfort 

FrsakfU. 
H. York - 

a 

39J6-78 
170.6b-.10 
W.W-94 
0.50* -61} 
lUS 07-1S 
106.M-b3 
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r London- 
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New twrtt 


S&21556 


PArt« 1 Brtmela { traodoa .X'ttecdun: Zurich 


37.69 SO 
s.1770 lauJ 
£.60626 8 
2J>69^3 


68 60 60 6.72-7S “B.HS95 1 94.8& B6 

23^1-23 1 2.6648-72 2.1215-1826 38.4749 \ S7JSriJ3 
- ;II.47C6.BTb<9J98 *22 165.2 JB ,lSinM.2S 

B.70 74 | - i 818 E2.0 ' l«.4/v*6 j MXE 13 

_ 4.40* J»H I 81.62:20. — 5^7*62*. 6.WJ £0* 

Tbfeo. 469-5115 : 6jffi7SJ25 6 6825 75 - .*7.966 JMS 

lfll-63-77 7J»J17J &.7925-EOM) 102n&«i — 


D^. 8 la H trail. UA. S=ri03^£-IC3.2« C anai U a n emu. 
r«o«tl.o 8 la New Vark. SOI =90 B7-H6.W U.S. itnta. U-i. luMlin 667m 
Siwlbig id Mllu 1453.70. - 

EURO-CURRENCY INTEREST RATES* 


J aly26 

towards the end of the week to 

$165^0-166^0, compared with the 

previous $I64}-165}. The krugger- Nbw rorM 
rand for domestic delivery ended Uotarwd 
at $176-178 C£80J-81}), against 
$17SH75} (£79f-803). 

Frankfurt _ 
LUImo.... 

Jlodrld 

Hi loo 

SSt— 



Haarko 

Rates 
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Day's 
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Jtriy 86 1876 

Sterling 

UADolhr 

Caoaritea 

lArilar 

Imtctl 1 W-Gennan. 
jpillder 1 * mark 
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franc 

tShort lonn... 
7 day* Dutiee.. 

Month 
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GOLD MARKET 

July 26I&75 - 

Boii Bii 

(a fine «awM. , ....... 

Ckm S-l89.a-XBG.8tol64St.ieSS* 

Opening SlMljlB6»,ab4-ib5 1 

Horning flxV 8168.0 $164.9 

(£79.733 ■ k£75.461i 

Aa«™*io8»* $186.39 $164.85 

te78Jmat !(£76.74l» 

GoM coin* 


Stoat boJ m 
Tokyo 
Vien 


a 

au 

a 

7Bs& 

a 
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7 

Gifl 
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■ 

8 

*te 


to. 1770-2. 1816 i.im-2. 1796 
(2.2«0-2.i&ia 2J49B-2J480 
b.GB-6.72 5.674-6. Mi 

81.80 82 50 61.86-81.86 
12.88 12.78 I 12.88.12.69 
6.48* 6.64* i 6.604-6 J I* 
aB.4a-B7.0o j 56.60-56.70 

126.80- I.B-6D 126.90- 128. IB 

I, 452-1.489 11.4624-1,484* 

II. 6S- II.B4 .'1l.69i-ri.80* 


9.37-5.46 
S. 1 8-3.26 
642-660 
48.61-49 20 
6.78-634 


6.484-9.41* 
8.IH-8.I9I 
848 448 
48 70 48 80 
6.78*4.80* 


t Basle discount. S Rates given ora for 
convertible francs; dosing financial franc 
ssmas.os. 


Knigerraud ...|$178«178 

: £802* -£813, 
»*>w acnVgni $34-96 

(£245,-263* 
Old snv’ra'gni S63lj-661*. 

1 £24 ls-26ls 

GoliwlQt 


Euro- French deposit rate short-term 7-7* per cent; seven days' notice 7-7 1 per Hnt'rnt'n'i 
cent.; ooe-nnrolh 181-101 per cent.; three months UMJ* per cent: six months Eidaemnd 
TU-m per crm.:_otm rear nhill por cent 

cent 

The fol lowing nominal rates were atmteti far London donor certifies res of nMSav^e'mn 
jslt; one momh C]-CS» per cenr ; three months BlSu-Cl per cent: six mouths ' litoax.' k 3 i> T 

71516-77 oer cent.: one year 84-8* per cenr. .go Eules ... S249-249 

* Rstes are nominal dtntmt rates. _ 2 S siialisa 

t Short-term rata, are call far sieiilns. U S. donors and Canadian dollars sod 
two days' notice lor guilders and Swiss francs. s 


FORWARD RATES 
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h<I-5j tent pm 
BWite- pm 
Sfat-mooth forward UJS. dollar 4J93 l80c. 
pm and 12- month 7.70-T.uoc. ddl 
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OTHER MARKETS 


Argeowna USI. 11-81.31 


Anatralli . 
Bntrt 1 
Fi nland , 


— Qmce.._.to9 95t71.l&S 


WnglZaug 

I ran 

103*. ii Enwatc ... 

ll-llJa Loxemb'q. 




llirt.ara Kate* 


1.8842-1.8808! 
8-89-8. IB 


14.883-11.1,11761 
143-148 
B.&T8-0.B59 
81.86-31. 


— llallyvia.. "6. 4B20-6.4S25J Italy 


N. Zealand 
riamliArba 


l.B994-l.7IS8Jipan— .. 


, 7.60.7.72 
(6-4028-6,128 
14478-14828 


3BJ8-88.il 


Argentina 

lAuitria....; 

SeiriiD ., 
BtialL... 

C« inula.,.. 

Uaiiwrk.| 

kkermany.l 

tire oo a. ... 


t Local aotbortty and flmnre houses Keren days* notice: others seven days* Osed- * LonHnm local tnborttr monmte uTIT 
rate nominally three years. 134-M per cm.; four rears 14-144 per cent: Tears (4-144 ocr cent « Bank bm rout In table <■-«-.(. I 

are bqylnfi rate for prime paper: buying rates torn -march bank bills iBJ-ioj per cent, and farantnUi trade bins IU-11* per Si- *“ 
cent Approxunate selling rotes for one-mmah Treastnr MU IB* per cent: two-month ioj k per cent; three-month 104 per r 
rent- Apwonmu* selling rates for ooe-moath hank biSs Ifi lis-1 Si ssr cent: rwo-momh 104 per cent; and three-month is* — - 

per cent; for one-mocih trade bills HI per cent: two-moats IBMl per cent.: and iSree-montb 111 per cent « Based on rstea onated br srawfaHrt 

Finance Hone Bon Rate mobilised by the Ftaohco Houses Aosodaaoni: IN per -ent.from Uiy L aearlnp Bank Bopestt dealers. Othar mas may be 
Rot** for small asms at seven days’ nodee « per cent Ocarina Sals Boat Rates for tending s* per cam. .Trtnsy BBIas whede. 4 Rata given is the romnMnial 
Avenge tender rale of discount .10^407 par cent- ra^; fin.^-tii rq, n j 


JtetbrTd*. 
Xnnray... 
futtuipl.. 
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U(j 

TmoiBa 


170-200 

57*-5B* 

66-87 

21-24 

J12S3127S 
S.&D-9X0 
6.40S.6B 
68 * 
1608-1580 
645-886 
6.66-6.75 
il.46-il.B5 
66-67 
115-128 
6.78-5J90 
2.I7-.20 


the Health and Safety Commit JS™* ** 

sion — ■“ The Act Outlined ” and era P ,o y? r wfa,1 e the second poses 
“ Advice to Employers." Both ®? me F* p ?®“, of questions for 
are booklets, the first of 15 pages, l nd wJS no 
the second of 22. The first book- y oricin S to rough the 

let emphasises that the new Act 'toesti° Q in»re must be a sa lutory 
has not yet modified the esSS 

lished statutory and judge made be able t Xo scor ! 

law which sets out the employer's ™ ™ ° h Pf r ® e ° 1 ’FX** 

duty of carp inrtnrd it lietc ^'i ®t!^wprs 3no hOH inanj of those 

Ate of Pwliamem n.Sii|Hrt?h '“.“I L” e . ver “!!! s 1 

the Explosives Act 1873 which 1 

remain, to force to »ho!e or to r ¥ e s r h apE ^ toS oiertloonaire 

there to material for insurers 

TrrcnPffnrafa t0 , srtart t0 . bri ?.S honie t0 

liOfnx’iuraie employers the distance over 

Pending promulgation of new which they have to travel before 
regulations, it Is in the powers they can say that they have 
of the inspectorate that the taken all reasonable steps for 
transgressing employer to likely the health and safety of their 
to feel the impact of the new employees. 


-London tea sales 


A*- tbe t** ooles bold la London last 
veek 4G.459 packages sold realised on 

average price of 56.l2p per kilo, com- THbedde 

pared with SP.s»p at the prevuuK sale United Planters 
sod against i&.S?p a year ago. Plain lea Upper Assam 


No. of Avene* 
kilos per kilo 

16.228 65p 

80.0W «4p 

62.52* 37p 


tfaa Quoted at 55p. Stocks at July u amoamod to S7.M8 

No. of Avenge metric ions compared wtlh 65.95R metric 
kilos per kilo tons a year igo. Converted at 43.9SS 
kilos per package. 


African Highland Prod. . 46.425 Mp 

Anglo Ceylon and Geo. 2L282 81 d 

Assam Co S3AS6 59p 

Assam DM its 17.812 534p 

Assam Frontier 20, -no 56*p 

Blau tyre 78,658 S3p 

Central African Bl.lll 5S4a 

Chubwa 5,672 561 p 

Ctanlsa 12.™? 53]p 

cons. Esuieg 45J18 G2p 

Cons. Tea and Lands ... * 3A.OT4 ®o 

DeeJoo UJM Mip 

Dekbari 2S.D14 39* 

Demodera 21.326. 56p 

Dnckwarl 18.045 38p 

Eastern Assam 18.594 5Sp 

Jhanzie 5.690 58p 

JOfcaJ S6.578 5S*p 

Jorehaut 40.394 56p 

Kenya 43528 . bbp 

LuJeri 45.699 97*p 

Moran 65.»m 56p 

Mgyabeckte 15.443 62p 

Otwali 43.818 

Pobbalon 75.811 SBp 

RUO Estates 33.138 54p 

Tanganyika U.714 89*p 


SEEMSSEN HUNTER 

■& Is proposed to cancel toe 6} 
er cent. Preference shares of 
unters and Frankau— subsidiary 
of Siemsseq Hunter — in considers-, 
tion of the payment of 25p cash 
per share by Siemssen Hunter. 


f? 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... ll}% 

Cannon Assurance 8}% 

t Address kbowii under Insurance and 
Property Bond table. 
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EUROMARKETS 

D-mark problems climax in ban 


BY MARY CAMPBELL 

ALL SECTORS of the Eurobond 
market were depressed last week 
while the problems of the D-mark 
sector reached a climax in a ban 
OQ bond issues and private place- 
ments for foreign borrowers and 
a postponement of the evpocted 
domestic issue for the Federal 
Railways. 

The continuing strength of the 
dollar — which moved up snarplv 
again last week-— was of course 
the factor behind the falls in the 
non-dollar sectors. SDR issues 
aad even Swiss franc issues 
moved lower. In the dollar sector 
interest rate considerations out- 
weighed the strength uf the cur- 
rency. 


New issues in the market are 
S50m. for New Zealand. Sloui. 
for RoyNat (a joint subsidiary 
of Royal Back of Canada and 
Eanque Cunadienne Nationals i. 
Sw.Frs.80m. for Shell and 
DMIOOm. for each for ESCOM 
and AlusuLsse. The two D-mark 
issues will be the last before the 
ban takes effect. 

A Lux.Frs.SWhn. issue for the 
French Societes de Deveiappe- 
ment Regional, under manage' 
ment of Soci£t£ Giingrale 
AJsacienne de Banque. is 
expected soon- 

The S50m. issue far New Zea- 
land is in two tranches, one of 
520m. for seven years, coupon 
9i per cenL. and the other of 
S30m. for five years coupon 9 per 


cent Lead manager Is Kidder 
Peabody International. The 
Canadian dollar issue, which was 
announced at the beginning of 
last week, offers a coupon of 9> 
per cent, on its five year maturity. 
Lead managers ore Wood Gundy 
and Orion. 

The Swiss franc issue for Shell, 
which Is being managed by 
Credit Suisse, offers a 7? per 
cent, coupon on a pricing of 
99). 

The medium term lending 
market continues as active as 
ever. A SlOOm. loan for JSCOR 
was completed last week under 

lead management of West- 
deutsche Landesbank Girozen- 
traie. Maturity is five years and 
spread l« per cent. 
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AMERICAN SE MARKET VALUE 
INDEX 
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U.5. STOCK INDICES . 
STANDARD AND POORS 


July 


53 

24 


101.94 
191.13 

-3 101.18 

22 102 SI 

-1 14.1. rS 

18 104.59 

ir ins » 

10 106.25 


'industrials rConnsosir* 


90.72 

90.07 

90.13 

91.43 

95.44 
93.20 
93.63 
94.61 


1973 HJ£b 207.40 Sa.61 

113TJ (lj.Ti 

I97S Law .. 77.71 70 74 

<3. 1 ■ iS.’ll 

• 425 Industrials, t 455 Industrials. SO 
iJtllitics, 55 Rails. 

STOCK AND BOND YIELDS 
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MONTREAL 

INDUSTRIAL INDEX 
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Guarded 
optimism at 
Citroen 

By Rupert Cornwell 

PARIS, July 27. 

FOR TOE FIRST time since 
it was engulfed by (he energy 
crisis, the Citroen car group 

In showing some guarded signs 
of optimism that a recovery 
might be on the way. 

At a meeting of shareholders 
of the holding company, 
Citroen SA, its President AL 
Francois Rollier said thai 1975 
would be less of a financial 
disaster than had been feared 
at the end of 1974— a year in 
which the manufacturing sub- 
sidiary Societe deg Antmobiies 
Citroen turned in a loss of 
Frs.999.5m. (£110m.). 

The main reason for BL 
Rollier’s highly qualified hope- 
fulness was the revival In 
demand for more powerful 
passenger cars, on -which 
margins are higher. Citroen, of 
course, has . begun to reap the 
benefits of the highly praised 
CX model, bat fiL Rollier also 
reported an upturn in demand 
for tbe smaller GS model. 

The reasons for his doubts, 
however, are amply borne oat 
by the latest monthly bulletin 
from the French car manufac- 
turers federation, which re- 
ports an ephemeral accelera- 
tion of sales at the end of last 
month, thanks to fears of 
higher prices (subsequently 
justified) which would be 
introduced for 1976 models. 

This flurry lifted June sales 
to 142,000 units, nearly' 9 per 
rent, up on 1974. but nonethe- 
less 12 per rent, lower than 
the same month of 1972. The 
first indications of early July 
suggest a fresh slump: 15 per 
cent, down on July 1974. and 
30 per cent, on two years ago. 

Exports, the major, support 
of the industry in the last 
difficult 18 months, have for 
their part peaked oat at 
around 120.000 units monthly, 
and the Federation specifically 
blames the strengthening of 
the franc as a major reason. 

In terms of output, the 
decline is 11.7 per cent in the 
first six months to L3m. units. 
Registrations fell even more 
steeply, hy 14.6 per cent, to 
742.373 units In the same 
period. 
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TEL AVIV STOCK EXCHANGE 
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Austrian bank 
assets rise 

fly Paul JLendvai 

VIENNA. July 27. 
0ESTERRE3CHTSCHE laender- 
hank, one of Austria's foremost 
banks, reports an ll per cenu 
rise io total assets to .Scb.43.fihn. 
(fllbn.) during the first half of 
1975. Deposits were up l>v 
Sch.4bn. or 10 per cent., while 
during the same period last year 
there was a fall of S.7 per cent. 
Laenderbank’s first loan to the 
tune of Sch.400m. was over- 
subscribed. 

Commercial credits were up by 
45 per cent, to Scta.22.Sbn. There 
was no need during tbe lost four 
months to ask {or Central Bank 
assistance, the Board said. 

Foreign business was satis- 
factory with turnover up by 
IS per cent. 
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5.2 

7.0 

1.0 



53.B I 26 

19 !—0.25l 11 


40.2+0.2 
57.0* -0.7 
50.6' +0.1 
59.3 +U.3. — 
82.51-0.1 ! 39JI 
39.6-0.6! 16 


IS.*.” 1 

H"nieDtntalii-iFlli 
I.H.C. ili'lland ... 

K.I.li. 1FI.ICU1... 

liit,.V|nllir iF!2C: 

Naenjen tPLICr.... 

Sai.Se-' ln*'rni-* 

Xo,VCre.iBkiKiJt« 

.VedMIilUkiPllh-AI 

XetoiFl.f.n 

MH+Pial T. Caio| 

OC^lFUU) 

Van UuimcreQ.... 

Pakhocd ' KlJL'i..., 

I'hiliin 'FLlOi - 

Hi^i.-i?hVerFUOC 

lL'la«:<F!^Cf, 

Koliovu iFLafi) 

Uurentu 'FI.5U,...I 

KnraLDuUih'FI2jl! 

SiavenhuiTi-B Bnkj 365.6| + 2.5 
llikyv Poe Hlesfil TL.78.41+0.4 
LnlleveriFljaj,...| lu6 > + 0.2 
VI1F I 166.51—1 


140.3+0.1 
70«:-0.5 
57.4-2.1 
179.5 +0,6 
265.51-1 
150 1—2 
25.8 +0.2 
209 +2.5 

184.7 +0.4 
134 +0.5 

111 ; -^0.3l 10 
63.61+0.8 


9.7 

5.7 
1.2 

SL5 

3.4 

4.2 
8.1 

5.3 

7.1 
10.3 

4.1 

7.5 

2.6 

7.1 
18 | 8.5 
25.1: b.S 

4 I 1.5 
9.0 
40 | 8.G 
17 1 6.5 
SO. a'. 1.7 
36+' 6.8 
15.51 7.2 


Id 

10 

e 

28 

20 

>21i 

18 I 


BRUSSELS 


Jnly 25 


Price 

Fr». 


d-nr 


FDRn — 

i Fre. :ri<1. 
; Nri - 1 


i.ajreJ'.njr ........... 1.924+26 

i-hintrun Beuni- 179.9 m -3.9 


EUsoStaadard 58.05m— 1.1& 3 ‘ 7.7 


Fra. I poo. ; 

fial. Lolayettp.....: 

Gen. iJcuidenulcJ 

i met id ,..r 

Ijuarfte | 

L'lJreai j 

Maebine bull......) 

Hicbc/iD 

Moev Hutraearv,... 

Kariha> I 

Pc-hlney i 

J ‘eu+ieoti +>«. 7hi. 

Pnuel J 

Pnoieraiw 

0+Vk>Ule 

Ihic in e J’i a, lenc_.( 

.-arilor 5..V. 

Saint Cot«in_ j 

sw. NarM' I nv 1 

ionn* Per-ier [ 

auez I 

C.sJ'...- 

lhurmou Brandt..) 204. 

CiiD'ir — j “ 


37.^1 115.6; 7.9 

90 !— 0.9 ! 7.51 5.1 


152 

79 

180 

8e8m1 

34 

1.1 It 
554 
176.5 
110.21 
248 mj 
140 
75.1 
503 
115. li 


•+2.SI 6 ! 3.9 

+ 1.1 1 4.5 5.7 
+ 1.5 < 15 ! 8.3 


+ 18 
+ 0.4 
1-3 
7 


13*5; 1.5 


127.25 2.6 
10.U 1.8 
+ 1.0)16.5 9.3 

) 14.1 11.3 

+ 2 (13.6 a.4 
+ 5.9 12 ‘ 8.n 

+ 1.2 I a j 3.9 
+ 8 ) tin] n.6 

+ 0.1 jli.TaiU.la 

e8.a+o.7i 12113.6 

116. Ii— 1.0 13.2 11.1 
259.8 + 1.8 !J2.6 ** *» 

106 i—O^ 

226 +4 
222 1 + 4 

as 

77 1+1.5 


6 

225! 

19.45 

12.7a 

HAS 


8.7 

6.7 
10.0 

4.2 

6.3 
14.9 


[COPENHAGEN 

Julv 26 

Price 

Kroner 


DIv. 

TTl 

% 

Burmel-u-ri; W.,.j 

493, 






Llau Lan-lmD-l.nk| 

1713, 


12 

6.4 

L'an . PninniiflcL 

168U 


10 

6.0 

Uau. aukkemt-^.l 

3451, 


12 

3.6 

■5Uf.tfno> 1 

2291; 

+ >B 

12 

5.2 

La-t A-iunct. 

303 

— 1 

12 

4.0 

F raan^lMulkeli — ' 

1743, 


13 

7.4 

For. Ury+ueriKr-.! 

2671* 

+ i; 

12 

4.5 

llaDdei&l'Aalt Liipj 

1743, 


11 

b.4 

rapirlat'n k 

1011; 


1U 

10.7 

d. Ji.vrtbenj HlJ-4 

185 

+ 1 

22 

5.6 


233 


12 


Oliefal,*"' . 

219 


12 

S.o 

FneaUnna . 

1331, 



11 

6.0 

6opb. BerearfBHi.^ 

3221; 


11 

3.3 

OSLO * 


Price 

+ M i 

Uiv. lYlil. 1 

July a | 

Kroner 


% 

JL 


pti 9 
.6 1 - 

. I >in 


8.8 


Amprikalinje- i 135 

Her pen, PrlmthitJ 103 

BerpetuDozniakini 72. 

Borrepaard. ! 124 ! 10 j 8.0 

BrnnscMrd Kt*V 1.650 !+50 I 13, X 4.9 

Crertjlhann ,j Ul ,_2 10 1 9.0 

2.200; j ao 8.7 

120 —2 ! 8 ! 6.6 

230 6 j 12J5| 5.4 

633 !+0 
109 ;-2 
t75 i— B 
105 :-8.5 
145 -2 


Oalf'jDo fariOj. 

Fnli ti in ; 

Ho&lucd 

(G-m+ju. 

Kredltkossua | 

Norsk Hv«iruKrijf ; 

Urkla lnd...„ j 

<twhra,ui I 


20 

10 

12 

4 

10 


Ulerirohe! 6.100 10Q|i70 i 6.1 

Fabnqne N at 1.955 +55 \ — : — 


Arted - '4,005 ! -l0 l39u 

Banque de Brux.JZ, 195 '^5 j — 

8eHaert■B , .,J.Z6o UlO ilOS 

Brux. Lan)»ifcrt.„.|j.llO .— 30 '.11U 

Air Liquid*. i 39im + 3.1 ; 16ji 4.7) C-B.H-Ccnent....^ ^J.115 •— 15 JldJ 

Aquitaine ! 480 m +6.3 ; Z2A: 4.6 | V°f k f, rt l l 1 - u8 ° ! T 12 ,l50 

Cepbln 121.5m-0.5 H.03 1 9.0 I h-H.fc.» ij. 125 --30 161 

U -.N. Ocrrais.-- 470ej +14 37.0 8.2 

57 2.9 
15 ! 0.5 

Careen 40.3 - 1.3 ■ y— 

Kr. l'errol« 134 +1 12.6 9.3 

Cle Bancs Ire ' 403 +5 24 . 2.4 

C.«5.K 304 i + 3 j 1.8. 7.9 

Cie du .Vord 45.9 +0.4 ■ 10.6- 7.2 

Credit '''oraFr-nct- 139.5 1 27 7.5 

Credit Fender. — , 351 +8 ia.75' 7.7 

Deiuia N.l- 141.8 +1.5 1 — 13.2 

S. A. Dunl-ip 23 +0.9 I 4.5' — 


9.7 

4L7 

3.2 

7.0 

14.5 

7.6 


O.B.Inuo-Bm 2.050 ^-30 ;13U | e.3 

Glow hi_ livh....N. 205 * |j10 . 7.6 

Hrit4u?n 3.905 i T S 'iUO i 7.4 

Inienwm 1.055 

KredjUM.uk 6.870 

1m Hu-, ale Bel-c.. 5.970 

PeLrohna. 'S.Z3G 

I'hnto G’evaert.^.11.170 —10 

Plena Fra tiki, b,200 —10 

Sue. Genarale 12.640 +20 

Soc. Gen. Banquo;3,050 1— BO !175 

5cifina_ !d.340 1—20 !196 

Solvay 'A' (2,720 +65 !lB5 

(reel ion Klee >2,985 (150 


MILAN 


Cnnn-nl. 

CKSA - 


7.930 + 125-00 


(.iKiitnu - ;4.400 


Ualmiue„>. 

KrtM.... 

Fiat 

IG. Pnv, 


1,216 ,+ 7 

+50 

+ 17 

jl.901 1—24 

I 1022+2 

745 -3 


1300 

50 

12o 

10U 

100 


2.4 


Kmeiitor..; | 2M.75«-1.2S; 40 

(•cuerali 64.fl«W +50 500 


0.8 
1 4 
6.7 
9. a 
IV4 
13.3 
7.5 

I FI l*riv • 2.130 + 40 130 6.1 

litveriB 2,100: + 35 140 I o 5 

liaiccuwnti 23,400'— IS j6v> V 6 

Italpa- I 462.5: + 7.5 40 0.3 

IinlMder. -—4 o 60 + 2 i »o ' l 7 

U central* -J S).870'-B0 .400 • 4.2 

Marelli Lrotric — j 501 . + 2 - - 

.liadlolkimm 68,900. + 200 1.100 1.4 

Mundailuri Priv.j l.oBO" 120 7.3 

Uonteih^n j 499 —9.75 53 1 6.7 

VNieftii Priv | 893 mi: + 4 ' 70 ! 7.8 

Pirelli JtC ! 1.260'+ 15 95 ' 7.5 

Pirelli SpA 816 1+21 1 50 i 0.6 

i{.\> j70.oau; -300600 i 0.9 

liinaeueriti 82 +0.13 — i — 


+00 

12a 

- — 3j 245 
, + 20 U86 
+ 170 170 


t-.C-B 2,980 (—25 


■75 

350 

175 


+ 18 


175 

98 


I n. Ilia. 1 1/lOtt, .1,374 , 

VieJ/a &IoDio,me.<4,330 ( + 20 1360 
Wagon L ira | 808 j + 6 (35 


SWITZERLAND ® 




July £6 

Price 

F rfl. 

-f-or 

IDiv 

•ThI 





6.3 

Bally Hid 


Cis 




tS 



ClBa-Getijy 

1,580 

+ 20 

22 

1.3 

Ifcx 1>>. Fart.. 

1 . loo 

+ 30 

•A'i 

2.0 

JLA ■. V ". Ueg ... 

660 

+ 10 

22 

3.5 

•-red It nnis^:.. .. 

2.880 


lb 

2-0 

Fischte (Geoff... 

506 

+4 

— 

— 

fin.lJUa^Jel.FU 

1.100 

...... 

19 

1.9 

H. JVniHli LaBix-bej 

101.950 

-1760 HOC 

1.0 

1 men i.i+J H._ 

U.450 


20 

4.1 

Jurenn 

575 I 

+ 6 

— 

— 

L'n. Ptjj. C<rrt... 

35 ! 


— 

— 

I^n.HsGyrUiPJOO 

565 


12 

4.3 

Saw le. ............... 

3.260 

+ 25 

n/B.a 

2 3 

Do. Ites-..^ 

1.515 L-15 r,7M 

5.1 

SaDiloi iF-saji ...... 

4.400 • 



36 

1.5 

-Saurer Aihi.n..._. 

770 r 

-20 

11 

7.1 

Sou. lore- Pirelli., 

148 * 

+ 4 

14 

9.5 

3 >risra...r iFJcCi... 

*30 ■ 

-3 

S.b 

7.0 

■■ 5 wi.<s Book Corp. 

434 i 


1U 

1.8 

L n.Hankof 

3.045 ; 

+ 35 

20 

3.2 

lrinlerinir 

L720 ;+30 

30 

1.6 

/uricli I nw_ 

-» 

N 

Ul 

+ 26 ■ 

40 

2.0 


STOCKHOLM 


Jnly 26 


- nirt ; + or . 
Kroner ■ — I 


Oiv. rid. 
Kr. 1 ■> 


AJltatitval'H...... 

Asm 

Alia, Cop'MK.SSi: 

BiUerud* — .( 

Boiwrt. 

Gordo... j 

Celluiou... — — J 

Kleetroiux ‘Er j 
KricaaonB/liroWJi 

i'ageraia | 

iiraneoT>ifreei_..| 

Huaddabonken.-i 

ttoratau 

Un Och Uumijoa 

HiX 0B K>.a....n. 

Bandrih A.B. — . 
6.K.K. ‘F Kr50...: 
5kand KnskiLda...! 
Tandailk*B'iKr5Cil 
Lddehoiro - I 


3.1 

9.1 
2.0 
3.9, 

7.0 (Volvo Kr6Cf) 


375 
113 
2B1 
150 
222 
323 
217 
142 
234 
196 
131 
182 
183 
155 
IBS i 
185 1 
158 ; 
173 ! 

91.5 
131 : 
154 1 


-5 
+ 2 
-1 
+ 1 
: + 8 


1 IQ , 2.7 
1 S I 4.4 
5.5 3.0 

i 10 ! 6.7 
j dS I 4.5 

• ..I 10-&I 3.1 

i+l \ 11 i 5.1 
+ 2 ! 5.5 
:*1 | 6 

I i A 

] J 11 

i + 3 ; 8 
+ 1 I 9 

i 1 8.5 

!+2 i e 
; j 5-6 

14 

i.o : b 

i...*e 

1 • 4.4 


3.9 
2.6 
3.1 

8.4 
7.7 

4.4 

5.9 

3.5 
4.3 

5.0 

6.0 
u.5 
6.1 

3.9 


Sourre Nlkko SecuntJM Ttftro 

VIENNA 



Priie 

+ or 

Dir.lll'l. 

July 35 

S 

— 


* 


380 



IO 

a.4 

Perl nn *>wr ...... ... 

346 


12 

3.5 



7al 

-1 

40 

6.6 

tiemperlt — 

179 

-I 


— 


144 


6 3 

Veil Vl«cn,-li. ... 

375 

-5 

22 

5.0 


SPAIN V 

July 14 Per cent, 

Ranea Lope* Oneuda . 732 

Banco Bilbao 724 

Bared AUantlco (LOOOi 658 

Banco Central 900 

Banes! o IS30> Ul) 

Banco Exterior 535 

Banco General LOTI 

Banco Crajuda (l.ow)) 425 


Banco Bispano 

Banco Iberico 

Induhan 

Banco Ind. Cat. (1. 000) 
Banco Mercanrll (LOOOi 

Banco Noraesre 

Banco Occidental 

Banco PopuJa 

Banco Santander 1230) 

Banco UrquUo ( 1 . 080 ) 

Banco Vizcaya 

Banco Zaraxozano 

Bankunton .......... 

\Iim Homos 

Batcodv Wilcox 

fcpsa 

cic 

Grecinco 

Drasados 

lnmobnnir 

Etvrgian Ara . 


505 
628 
400 
342 
965 
290 
056 
669 
885 
525 
606 
890 
350 
156 
122 
315 
429 
173 05 
674 
160 
Ul 

£*p8Bo!a Zinc Z!7 

Exp!. Bio Tfnlo 900 

Focsa <l,DO0> Uf 

Fwiiaa il.DM) 1SL5B 

Finanumo SA 409 

Fioansavitb Bcmrio* ... TO 

fill. Predados 4X5 

ffldrola 1ST 

Iberduern 226 

Wowr. Iborlca 223 

Ularra 620 

PstroUber 315 

Sarto Papalera 321 

Sear a.DMI 181 

SwiHana Efcc. 137 

Saiaca — ajqjg 

Teh-foolca — 231 

Tubaccx 329 

Union Blec us 

Uninn y Ferjx 580 

Urbls 2U 


+ 5 


— 5 
+10 
+ 6 


- 6 


- 1 


- 3 
+ 2 


— 0.0 

- (L5 

- 2 


NOTES; Overseas prices exclude I 
premium. Ef '.zian diYldendS are abovn 
alter inthhoWun tax. 

4 D 1 LM dt-anm. unless otherwise sraterf. 
# Kr.lM denorn. unless o them is e staled 
V PM9.S00 donoiJI. unless otherwise staled, 
ib FrsAOT denom. unlen otbens-be stated. 


I Yen SO denom. unless ntberwHie fiatad. 
S Price at Un» oi Sttspcnsran. 
a Florins, h Schillings e Ccole. d Dlri- 
drnd after pending rlghia and-or scrip 
Issue, t Pot share, f Francs, o Crass 
div. % h Aasumod dividend after scrip 
and.' or rights issue. It After local 
taxes, m ‘X ux tree, it Francs: racUsdrag 


Unilflc dJv. p .void, a Share spUL l Di». 
and yield exclude special payment. tlnC)- 
cated dtv. u Unofficial tradiux v Uumriry 
holders nnlv. u Jlcracr pcndlns. * 
r Bid. J Traded t Seller, z .Vaspim.-i 
vr Ex riBhis xd Ex dividend, sc Ex 
scrip Issue, xa Ex alL a interim siuco 
increased. 


Ku"iiHn,.jt.„ | 

2,310 


: — 

_ 

5.A.+.F.A. 

5.750 

+ 50 

,200 

3.4 

“■T.b'.T ■ 

l,530al 

+ 43 

.160 

10.6 

■Mvia Visciw 

1.505 

-10 

[ 72 

4.0 

A--. fien.lminAti. 

217 

> + 2 



TOKYO ?! 

July 26 | 

■Price 1 
\m \ 

+ ur 

Div. 

* 1 

lid. 

! <■ 

Aaohl lilax- 

! 245 ' 


16 

: 3 2 

Canon 

1 1^3 ; 


! 12 ■ 

2.3 

Dhi Xl,.pun Print. 

461 1 

+ 3 

16 1 

1.9 

+ "ji Pbrt* Film.. 

' 334 ; 

+ 1 

16 

22 


193 1 


12 . 

3J 

Honda Jlntors 

535 

-7"" 

10 

1.6 

C, Itoh 

308 

-1 1 

12 i 

; 1.5 

Japan Alrlinen-.., 

1650 | 

-10 

8 

! — 

Kaasoi Elect. Pw, 

, 775 ; 

+ 5 ' 

a ; 

5.1 

Konuttau 

| 408 ; 

-6 | 

1 lb 

2.2 


i 320 1 

+ 3 1 

[ 15 , 

2.5 

Matsu till, A HI 

513 

-Z 

: 20 . 

. 1.9 . 

Mitsubishi Bank.' 

347 ' 


1 12 , 

1 1.4 

AJ i uublabi Hen ry; 

118 ' 

-2 

! 12 1 

5-0 

Utisubtshi Curp.j 

495 


' 13 1 


Mitau, A Vo.. . 

442 

—3 , 

14 

1.5 

Mltaukcbhi ,.| 

413 

+ 4 1 

1 ; 

a.4 . 

Nia&aa MrHore^... 

345 

-5 1 

16 


■Sbucid.i^ 1 

1.340 , 

-10 1 

1 25 ■ 

0.9 

»fii y i 

3.360 ' 

-40 I 

50 

0.4 

LaiAbo Marine....; 

290 » 

+ 2 | 

11 ■ 

1.0 

I'akeda Chemical 

21B • 

* 5 ; 

ia 

3.4 




is ■ 

3.9 

lukir. Marine .... 

519 , 

-r 3 | 

11 ! 

1.0 

lokyo +.iera. Ptt 

; b68 

+ 2 , 

Jj 

5.9 

l"ray j 

161 ! 

... 1 

IS 1 

3.7 

foyata Motor f 

633 (-23 ' 

lb i 

1.2 - 


r 8; 
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A U T H O R i S E D UNIT T R U S T S 


I . 


Abacus Arbottmot LULV faXc) Brown Shipley & Co. Ltd.y (xX« 

Ba.nunuanSC.UC. , g™" 1 Shirley & Cn Lit miri 

‘ MiasBTM “wwairto — |i«zo i«.g ._...| & m 

• '^ Cl ^ 011 Juia 1 Z Next sub. day July 2B u 

Canada Life Unit Tst. Mngrx. Ud.9 Govett (John)* 

~ '| l * h * • r ‘** r ® B«r- Hen*. P. Bn- 51122. 77. London WUU, 

Jan IJlrnco.DW.tOS 25 ted +Q01 <J«B nnui. w-i 

Do. ten Accum. _*._K.9 28jj -Kj3 *qz 

£0 {rte. Dirt ... — ,..E b MBf+OjQ 90S 

Do. Inc. Art lira |».4 26.H +tuj 9.03 


GJaotx— — . — .... 

Ulanti Acrun 

UTxnrfh l.'nrt. 

OCnrth Acnim ... 

income Unit* 

•Income Arr.lt*.. (290 

♦East- « lull Arc 


27 2 



N5 

SL* 


239 

23 7a 


262 

too 


SS 8 

07.2x4 

+03 

790 

3X2 

+0 3 

1U 

193 



400 
a DO 
•ISO 
« JO 
800 
azQ 
2.70 


1 ? 
GlJbbs (Antony) Unit XsL Mgs. Ltd. 

S3, BlrcnlleM SL, EC2M7KL. 01-8884111 

lalA.CiMnir.r- _ B2.S 2421 I 1010 

taiA ditto. Gih.W SXZ ZtM J 

Dueling tan Tues. ttxved. 


fa» 


Legal] & General Tindall FnndV 'lUntual Unit Trust MaiugersVfaXg) - VclPrndt Unlr Tgt, MngrMRaJfl*) Sebog Unit Ttd. Managers LtdV (a> Target Tst Mgrs. {Scotland) feXg) 
la Can^nge Rod, BrlutnL 02723ZMI 4-TBMnhixii* Bldcj, EC2 01-0004003 Hoi born Burs, BC1N2MH. 01-4030202 PO Box 3] L BcUbry. Hoe-. RCA. -< 01-298 WOO 1ft Alhol CTBSCcm, Bain.3. 031-2288321/1 

AM Karas! Scc.nui 132.0 3d 2J -Oil 7.48 ' Prudential J725 - 770|+XO| 347 SebagCapiud Fd.„|ZLS -22-S -OJJ MO 

£l» blurartlnf dMj-Ojj 039 _ ^ Sel»glncanieFd._pq.* ZL4) J_T| RUB 

'~L3 41-9) HkO.lj 1002 


Dr#. L'nii July 18 — J39.4 


Abbey Unit TSL Mgrs. Ltd.VfaHg) 

KT^dr^rg asar-**-*' 

» J -O.J 4 06 
MJbJ*05| 467 

Allied Hatnbro C.TimptoaHgl 
Haartwn llw . Hullnn. nrmhtiaL Pjn«c 
01-308 S3! or llilli-rlnay i(E7?4i 93(149 


Arc- Utol July 16 ._ V*4 4 *7 Sj .. . 

Next mihacri[*lan doy ADR. 13. 

Leonine Administration lid. 

01-5889830 SSThrotjuorlon Street. EGZ SAN 

Stckhldr Jly lfl_|l®2.3 30771 I 3.72 LaoCad Fund |SU TUB U0| 

Do. Accum unit —Ilia 7 125.81 -...J 1.72 llimfi RV HnlCTW Munrr UdM 

Next deal ins dm, Aajnat L r 1 *??? “ ™- “W?- DLPJ.Gth Un.T«._ 


Ahhec Innnir ..MB 
Abbes lnv Til F«L Z36 
Abbey Geo Tut 28J 


100. Old Brood Sl, BCD.’ 1BQ. 
‘Carnal 1500 


Allied] <4 

Rnc.lnd.2iuf - 

GrMth d Inr Tit . 
Fieri h lnd 1^.... 
Mel Min. & C rflc _ . 
AM led Capital Tat . 

Hid locomr 

E.H11IV Income _ ... 

Inlr-rnatfrmiil 

HiRb Vtcld Fund 

H-Kond- 

H Income Fund 

RHciiiwery 

. M. Smaller xVv. .. 
2ml Smaller I', ... . 

H Aren to Fnnil 

Sefi. rf Anu-rrea 

H. Exempt July 1_.. 


1442 

«X5 

235 

202 

3J.S 

«5* 

tt9 

£2 
M) 
67 l 
123 
575 
14 0 

as 

as 


4731 


>3339 


21 A 
358 
407 
41-6 

24 At 
23.1 
36 7 
717 
HI 
7Z3 

IS Ox 
107 
102 
44 Q 

1231 


+031 


o.iJ 
+0.3 
+fl3j 
+o j 
+D.2I 
-01 
- 01 , 
+0 ol 

+oJ 


M 


565 

659 

609 


„ . . 01 -9880810. 

Bird IS 

Carliol Unit F<L Mgrs. Ud-¥ <aMc> 

Mil burn Hae. Nawcasifeupm-Tyfie 21105 

Sffecsirril S3 --J IJ! 

Next tefjSi 0 30. ' W2a 


331 


a u Charterhouse JapbetV 

SB4 1. PvcmMw Row. BC4. 


603 
722 
8 04 
225 
1103 
6.20 
838 
9.05 
844 


*. Infer:ini1_ 

Arcura..fniw._ 

CJ income 
CJ. Kum Fin... 

Ace uni. L'nlla 

CJ Fd lnv TM E3 

Amin. Hour |j 

PMcea on June 11 


[19.2 

m2 

So 

g48 


240 

203 

036 

243 

243 

171 

371 


Royail Exchange, BC3P3DH. 01 -528 SOU 

lafij Lriutrrihiu Ttl . J5A.6 9U|-+D-5| 5L67 

Henderson Administration V 

11. Auxrln Friars. EC1N2BD. 01-5883822 

Cabal July 1G 163,4 67fl I an 

•CrcnxJuneW JW5 103M 

PTEBdcr U.T. Admin. Karldgh Ftuad. 
BreoibnsadEMdk. 0277 

(bl AtuLralian GBjA 34.71 -0. 

(lb* Cap Arcuin. mb ' 

OU European ,p5L5 34 U 

fbi Far E«. {36-9 WJM 

u 



501 

39.9 

M3 

*O0 

♦03 



CAcenml... 

<30 

<60 

+03 

lAccum.1 

6X4 

6b-t 

■id* 


774+201 

Kiuiuai Wuci?hip”IS5 32 jJ ..771 672 Qni Iter Management On Ltd. 4 

Muraal High SK 40 j! M J2 ^ 0li«4iT7 

0^=80342 Xatjonal Pmvldont fov. Mngnt. Ltd-T ^ . K-H —4 SJ6 Se,ectlon 

4a. Cr a c ech m rh st. EC3P 8HH 015234200 Reliance Unit Mjgrs. Ltd-M 

RnUanee Bn.. Tanbnda. Wen*, to. 08GS 23373 
On»nth»rFd P5L5 37 AJ 4 4.79 

Bemiglum Management Ud.V 

CUy-tMa Ha. Finsbury Scj. ECS. 01-000 1008 

Rowan Sees. Fd. (970 U0 lB( 4 272 

Jy Jnhr 28 


Target 1 
TEC. Clymr. J|y. 23_l 


oa 222ari — oj in 
14 - vS -0J 721 

M 424 r— - 3-73 




U8.4 

[llg.4 




5 JO 

210 


01-3483090 nxFlnan tlTV . 


Q6 

(biftlcblnrocne.^. nS 

(hilnc.AAsxb 193 

(7>j 1 Qtenueionai 23.7 

fb 1 Mb. American „ 36 j 
rb'Chl NM. Ifas'cx .. 253 

OH Panonal Port 747 

Wta-ldwlde July U_ 99.9 


20A 1 

26 6 „..J, 

26/ 

Ml 

u, 

(234 25 Of 

Next dnllnj; June la 

• 46 Confederation Foods MgL LttLV (a) 

iso ReRent Sc_ WIHOAY. 

Grcwtfa Fund |2U5 

Cosmopolitan Fund Managers. . .. 

01-2834141 V 37 Grexham SI. Et=V7E3>. 01-800 4T47.-0 

87.71 I in Cnsmondii. Gih. FdllSJ 163j -D3\ 4.09 *** 


27.0 


DepU HM Ctuwwil. Garlna-by-Saa nArcum- Ualii!-_ 

01-5331288 Distrihutian Ihi.*— 

Su5B NPt tfteaa. Trail 1 

538 fAccuai I'niu.i— — 

4J5 Distr. Cnlw— _ 

-435 -Price* m July lfl Neat dealing July 30. 
7.96 +"Frireayi June 2B.-Next dealing day July 31. 

Life Unit TsL Mngrs. Ltd- National VRestminstaV (a) 

7300. cieefauuie ad. Aylesbury. 02089041 4LLotM*ny.BC2FZBF 

^niSTWO 186.9 9B« — | 3« CapStoUAceum-l^^r 


& Thu Croacent Mbiurlea SC3N ZLE 488 431S. 


1 


=H 


, , Pr - s ai Jufc- 24. Next dealing July 31 

Xo WalLMaHg) 


4.10 

U.94 


3.4S 


4J5 

534 


5J7 

3.97 

637 


‘For use exempt (gads only. 

Hill Samnei Unit TEL Mgrs.V (0) 


Archway Unit TsL Mgs. UtLF (»Hc) 

24, a. Mm?- Ate. Eca 

AKhwa>- Cop. bund 182.4 

Archicar Inc. Fd. [1173 U4BJ ... ..J 639 Covne Investment iHprt ud 


01-4719040 45. Beech SL.E3C2P2UC. 

2U| | 5.89 Ibi BrilXah Trust [97.8 

Igj DoUarTrusi 


1. Finsbury! 

CaMtoOMertty MB 6 

FinmilPrrtj 12 J 

Da (Actum.) 123 

High lac. Priority.. 322 

LctuMWaainl 223 

taUSB 15S 

SnemSnld UalU _ (242 

IHaniff Jfe 

P-OlkRZJ.l 



01-008 BUI 

TVEL Tmst Managers Ltd F 

L I 421 Mflion Court. DorUnc. Surrey. 

_d ***?■ 


2«9 

166) 


.(421 


“Prtcn m Jali la, Next cub. day Aue. 20. ^ — 

7300. r-Jieheuso Rd. Aylesbury. 02PC5MI 

Barclays Uidcem Ltd.T (»Kg) coj-ueGrawth — . |2oo ZLot-a.i] 599 

^ J*? RanriortRd, E7 D1-SS4BS2I The Crescent GnmpV (aHg) 
I® 33 '® 9 ®' 3 Otarai Dale Til Man. UUL 


ihj Scrartcy TrtW _ 033 
HI Kb YiddTrun — |lU 


(16-5 


104.71+131 
2830 -04) 
563 
193b +0.1 
733 +0J 
17 7 +0.21 
35.7 +03) 
173 


01-829 Soil. Growl) Units — ; — (25.6 


Zo3 5S New Court Fund Managers Ltd. 

Ltd. 9! 73-80. G«« eh oune Rd, Aylesbury . 02965041 

008581111 N-C.BmhF Fund ^.1719.0 U6.M +L0I 3J9 
77 Bl m IM N.C.lhComcFd'. hoflJ lBta +03^ 7.02 

27JD-l.il 400 xC.ldurnu.Fd._h83 94l3 -DM Z10 


Nest tub. do July'! 

RthchfaL & Lwnds. Mgrs. Ltd. (a) . 
014378044 Courl - Sl Swi thin's Lane. LdiL, EC. A 

------ New tTL Exempt {£95.0 OBLOj 4 192 

- Prices an July Ifl. Next dealing Aug. 16. 

Rowe & Pitman Management Ltd.? 

City-Gate Ho, Finsbury Sq.. EC2. 01-606 1066 

Rowan InL Fd |653 69.4J J 260 

Next aubscripdon dm Aug. 4. 

Royal TsL Can. Fd. Mgrs. Ltd. 

54, Jcrmyn Street. S»X 01 

Captul Fund . .1391 62Jfl I 3.70 

Income FUnd B6.7 990a| ( 013 

Prices K July 15. Next dealing July 31. - 


Slater Walker TsL MgmLV 
3. Luodm Wall HiiiA rfi, tj.— Wan 
Loudon. EUMS®. 01-638 047010470. 

raj fa) Ima BHUnnta Gnnp 
JesTatycfLdn._rp8 3*fl +031 5.06 

JealQoidfcGen. 141_4l -,£3 5.42 

Jcsl Inr. Dolts BU tiSg -53 7.43 

J es! Prop. & Gen._ IU 


Tirades Union Unit TsL Managers V 
Kn.WmxiStnNt.lLCS. 01-628 SOU 

TUUTJuly 1 P06 380| I 574 

Transatlantic and Gen. Secs. OnV 


Jell Extra Inc. hi 

JJ. In I- Fund B03 


(atfg) 8bUer Walker TK. MgBB.* 


-M 


10.45 

437 


(aHg) 
soil 
44JD+03I 405 


Asset.* Tsl 

Bank Inn & Fin 
BrlL HUb Inc. 
Capital Arc. 


5J0 


Fund Managers nil- KC.anJ.Cs. Fd— .hoa 

SL, EC2P2EB. 03-0004909 ,, . . ... _ _ 

Menrai-Givjiyja (97.1 lout __ I Norw*<* Union Insurance Group 
Acc-UiluJIyJa )U5.9 123.5) I 3.25 P.O.B0* 4. Norwich. NR13NG. 

alril js o.GpFdJui ya3 .__| 17 a4 

Metn|i. Enwpt Fund Mngrs. Ltd. Oceanic ManafersV (aXz) 

7S«I. Qweboute Hd. Aylexbcry. 0290 SMI M Norwich S. ECA 03-8316212 


3a.CMUe.9l.. Mawib.Be 

Dnleorn America [28 6 

OhAuKAk ,(54.4 

Da An*. tec_, (45.4 

DaCaiAal Mb l 

Da ExetmitTM. 

Do. Extra Inranw 

Da Financial 

Da KM- —.[400 

Da Genera] 1203 


300 

588 -00 
49 0 -OJ 
490 +02 
55.C -03 
179 

45.7 +0.1 
42J +0.1 
B« +0.1 
26.1 +02 

«B0U —1.4 

78.7 

JEM +03 
733n +00 
<503 +0.3 


Da Growth Arc.. — , _ 

Do. Income Tst (+5 7 

'Da, IVfA'us.Tst — [75.9 

Do. Kerorcrv _I214 

Do Trunee Fond— [700 

Da WbftraSeTW— K2.6 ..... ... 

Prices at June SO. Not xuK day July 33. 
’ITUS. lev. Fd Inc ,[UJ 7 121 W 6.90 

FDkiUcan tlW.2 123.9) 4 640 

Price* at July 25. Next sub day Aug. j 

Baring Brothers & Co. Ltd.V (aKs) 

B8L Leadnhal8LK.CS 

STSSSferESS !£3:::.J IS 

Next ftub. doy August ifi. 


233 

Z.6& 

200 

4.98 

7.66 

4.98 

4-52 


•L Mel rllle Croa. Edmbanib 3- 031-S2G 4SO] 
Bl. Faun into sl. Mancheaier. 063-238 S6B5 

Crescent Growth [16.2 1721 1 i b 

Cm InienutX— _J3&3 3C.W -0J9 

Cl-cs-Huth. Disl 03 326] +oll 7® 

Cres. Reserves (253 2731+0-3 514 

7-32. Mscrettanary Unit Fund Managers 
Sa 22, Bloranfldd St, EC2M 7AL 01-838+185 

590 O^f'ASmlllllSI 93-3-3.^ B.« 

501 


Intel.* (a) (g> 

13, Christopher Street ECJL ■ 01-3677313 MSFDisL L-'ultl J110J J21_2H -031 

laud Juv. Fund — (620 67000 [ 5A2 MEF A^:. Vrnu 11273 1320) -7^ 407 Kiianela 

‘ Sbs 

Ionian Fcndgn* 1BD0 86.0| — -I 338 SO™**^**- L Alxhur SL EC4. 0J-4B3I05CH1 


loalan CrowtE** __ fS.B ULol J 469 KbtotmjFuMl 

Ionian Inc. Fdt — JM 0 .... ] 0.76 Do-Ereinpt 

•Next daliBg Aug, 16 "Aug. T. tAujj. 28. 

Jascot Securities Ltd.? (aXc) 


Morgob Grenfell FundsV 


ILlewna BTtniisjh rtci mH 031-228 1423- 23. GL Wnchsix. SL. ECZP 2AX Dl-5B8464e 


IS Dfayhui Unit Tst. Managers Ltd. 

300 IwSrWual Hnuse. 43-43, South Street 


Ea* bourne, BN21. 

C«n. A Gen. 

Growth..—.. 

Cap 

Inctv.-m- 

Inlern. 


Compound* 

lAerom. UniuHt 

B 1 !*- WtUKtrawid* 

Preference* 

i Accum. Units >* 


1503 

2fi0 

206 

29.9 


un* B9“»tes Sees, Ltd. (aHg) 


4L Bbhopigjie. BC2. 
Progressive, (413 


022339711 Capital 

Australian* 

<V\ WlthdrT.)- __ 
. . Sector Le«derstt— 

7.63 Fin. propertjTt 

237 InlerueaoaMt , ■ 
Ndrth S^jT'- - 
Commocfl^y*'. 



01-5883831 lAcciim. L altar* 

4S.9(+aJ| 404 



10*5 WlflufrawaJ**. JK.6 

Deal, titan. *Tu*a. tTWed. yrhara. M FrL 


Bfsfaopwafc Progressive MgmL Oo.y Equity & Law Un. Tr. VLf (agbKc) Key Fond Managers Ltd.WaKg) 

ftBjih cfmt i 1 , EC& 01*3680380 Rl|b Wyedobfr t>4W 33377 g n miiv fly nijm*wnn 

BTmteWJnlyJSIllOi 117 4| “TSt K™ I.* 493(^2? 


Ae'm UU-* July 13 -.11223 
B Kmc InL tJujy 16 10&5 
Aon. U» tluhr 0 . tUJJ 

Next nub d« 'Aug. 3. TJ 


Brandts Ud.f 
28. Fotcburch Sl. EC0. 

' Bnmdu Cap_ ...jlMO llloj | 187 

Do- Accuiri U4.0 121« J 202 

♦Brandis 3 no IW o wio) B70 

Next «ih day July 31. 


n?a : r | la Framllngton Unit MgL Ltd-V 

| 250 5-7, IrdandVanJ, EC+B5BH. 

CapttalT* (430 462J [ 

Income TU J4L0 4U( 


♦Kev I&empt Fd 

Kty income Fund— 

01-348 »m Kqrp.iy. 

772 Klein wart Benson Unit UnugersV 

sv,.,.. . - ,, .... 20. Fenchurcb St, RCA 01-8238000 

01408809 fnenus ProvdL unit Ir. HgreV icb. cau Fd. inc. _ tsu ssh-is a <2 
7. Leodenball Street E.C3. 01-828491! *KJ3. UnitFdAe — (S7J 6Zfl -53) AG 

Friendi T«l Ui D30 2HS _....[ 530 

DaAccum p+4 23^ -alj- 523 


lAcmiiriUiuu) 
K*GT^ 
[ArcnralCnlul 
H&GM<Bsnd 
tAccuinUnlUi.. 
HdCrividend. 
CAocncWEiutoj 
M&G Sfeclnl 
rAeeumllinrUl 
M&G -- 
(Accum/Uoltsi 
UfrGFtxS... 
(AscumJUIuu). 



I58J1 -L4l 


Bridge Talisman Fd- Mgrs V (aXel 

WL'NmcIhc Dane. EC-3. 01-8234951 

BTlacurae [15a B 169 Bj a 77 

. BTf-ipItellne M.4 26 0 2.R 

BTCSplrel Ace.— .. 14.7 76 J 252 

"BTtimS* 75.0 a»0u 669 

. RTlntrinc 125 ' 13i 4 93 

BBTIotcrl Aec. 126 13.4 4.93 

Prices on July 23. Next nib day July 20. 

The British life Office Ltd-¥ la) 


G.T. Unit Managers LtdV 

16. Sl Marti oe-lfrGrand, Bra 

C.T. C.ipL Inc ..B3fl 

tkv Aec .59.7 , 

G.T Inc. Fd Un 91.7 975) -12} 

G .T. US. & Gen 136.3 144!9 -60 

CT.JapraiJ.Gen — M3.7 152M-20 

OGt. FtenaJxJd 925 97 j) 


MAC a DDd Acc.,. 03 
M&G R* OV.ACC.-. 993 
MAGE ira Yield _ 410 

(Accum Volts' 923 

K6CJ pan Acc._ 923 

MAG Bran. Ace. 42.9 

L & C Unit Trust Management Ltd-7 w.ga «r. Mr. S23 
Tie Stock Echauae. ECZN 1HP. 01-SBI 2800 MMAW'm Ace. ..[4113 
LiCL'nitTat J7S4 770J 272 


36.41 LawsOT Securities LtdfCaMg) 

63LM —001 378 


700 

LUO 

100 

300 


G. & A. Un. TsL Mgrs. Ltd. (a) (g) 

5. Rnrleieh Rd. Brem w ood (0277)227300 
a I A 420.4 2101 +0JU 6 00 


-MdGI rEa5t*n 320 

; Arthur I'niul 333 

M&GT uMee : 6L2 

fi3 George Su Edlabui-shEH22JG. 031-2283913 ^i^d ulr'SZZH 1OT5 

PenKxI LJulySl.— V.S 

HtiCO It.Grlh <14 

, - .., . MAG a IV. Inc 315 

^1123) 02 ■ CtydeG naral 460 

. -0 3 1170 (Agernn UnlU) 57 5 

!-03| 137 OydeHcfalnc. 4R3 

(Acrum L'aJK) 166-9 


Scots Re*™rce&* _ 1644 

(Accum. Units r* 1652 

Gilt and Warranfft. (27.4 

High Yield** J31f4S 

(Accum. Uultsi*' _ [103 
American Fd*— 1230 


STS 

373 

1.74 

82 


BdUare Ha- , Tunbridge Well*. Kl OBSC 22271 f, . — 

RL British Life. |3«7 3611+02? 6 09 Gartu,ore FBnd ManageTSf 


Life. 1347 36 11 +02! 6 09 '* al 

d- B7.X 23.H ....J 667 =.a 

ra; 4 Sl Bnt 

J* ---rfe = »7( I 9.0 HJ- 


BLbnlnnrtd*. 

» rajnutf* . . 

BLDnidetol*. . 

‘Price: ao July 23. Next draling July 3a 


2,51 Mary Axt EC3A0BP. 

Bnilsh Trust 1293 

I! ,;b Income Tst. „127 6 
i ITiOverscea TsL [24.1 


REGIONAL MARKETS 

Following the merger last year of t' K. stork exchanges, a selection of the share 
prices previously shown under rcctnnal hcadtnrs is presented below with quotations 
on London. Irish Issues, most of which are n-n officially listed in London, arc 

Khoon sepamteh' ' 


and with prices os on the Irish exchange. 


Albany lnv. 2Dp 
-Ash Spuming ^ 
Sertam-...-^ 
Bradi'iG.) 'A*_ 
&tg'9te EsLSlp 
ClmerCrofL 


iTroigARaseU J 510 
fH-s» m ( R -A i _ . 

Ellis & MeHdy_ 
£vans Fr'k.Wp. 
Efrred....-^.^ 
FircFbrfe — „ 
FinlarPW &p_ 

Frau SRert 5*74, 
Gardiner Sc S<rasj 
Gardner iL) — .. 


M 
. 56 

I" 

M 


1- 


-15 


Grate Ship. £).. 
liallam SfeTfitt 10r 
Hicsons Bnrw.. 
I«i.»1 Sim <1 „ 
HnlUJot-i^jP- 

Klerr-«74* 

L*ncli'sShip£! 
N'lhn teldsmiilu 
rxtA 

IVuim-n.' H.*— 

Ice! Mill.- 

Rich.irds lup .. 
R»'lil«V:i)CilunSp. 
Snyrr-- 12'?P 
Shi-tficld llrick 
Shell helrdmi! . 


410 

-20 

61j 


83 


120 


IBS 


24 


130 


90 


34 

-1 

60 


16 


71.- 


28 


6 


60 

■ ■■ 

142 

-1 


Shiloh Spitm.~| 
Sind oil f\t'ra.)_.| 

IRISH 


29 

43 


Alliance Gm >Ul| 

CarvUtP.J.h- 

Llordnlktn 

Concrek" l"n<ds. 

Gon.’thoilj' (£ 1 1 . 

H.-nnn iHld.'s 1 
Irr-h Pi«f i!icr«i. 

Irish Wire 

.l0C*ih 

Sunbeam. 

Vmdare 


50 

lira 

49 
55 
38. 
30 
63 

50 
9 

65 


+1 


-2 


FINANCIAL TIMES STOCK INDICES 


July 


July 

ZA 


Ju'v . July 


l Zl- 


^|.v 


Julv 

IS 


A yCor 
ip, 


Ourerummii Sera 

F'XO-i InicnrU J 

Inluerrki Orilni»ry....l 

CiiM Umra 

tmi. IVv Yut% | 

iiSminjr* YM.^ttullum 

i'/K Kit in iDFt]i , o.d t >... : 

lleslincB imrkcd... 

littniy lunii’reri.'ci....; 
Kquilv lar.-tnn b*tnl.[ 


60 4R 
60.52 1 
286.7' 
346. j) 
7.03’ 

20 4?: 

6.9s; 

4,794, 


eo 

60 34 
ZU5.4j 
345.5] 
*7.10 
20.63. 
6.92 
4.7BJ. 
62.36. 
12.SS6 


60 D7 
60 26 
2Sd 5 
347.0; 

7.00 

20.55, 

7.02- 

5.496] 

57.78 

13.017; 


60.46 

61.09' 

294.3' 

341.5 

6.B7. 

20.04: 

7.15 

4.225 

40.86 

11,915' 


60.80; 

60.76 

296.&j 

337*31 

6.841 

19.94' 

7.16, 

4.697, 

40.4a! 

12.930 


60.9Ti 

60.65| 

£98.6' 

545.3; 

6.79; 

19.81; 

7.2l! 

4.548; 

43.66' 

11.97o! 


B5.99 

56.74 

249.4 

388.3 

7.94 

21.24 
6.E7 

5.447 

40.25 
9.755 


ID a m 3** S. 11 a m- .‘•■G2. Ntran 5. 

: pm .sy a 5 m hi. Q'u.s. 
Ljicrt Index 01-246 $326. 
iat I’.i'ird nn S per c*’:ii. L-.trp*'ranon ijx. 
Pari - . 100 G>'Vt. Sees 15 I :j Fixed Ini. l»S. 
Mine-. 0 9 -’>3. S.E Acuviu - JuD-Dcc. 1ML 


1 p.m- M7-*. 


• bi NU=S.BS. 

lnd. Ord. L7.+3. 


Cold 


HIGHS AND LOWS S 

Id,'? ’ '•Since” I'unipilin inn 1 


Hmh 




itie'i 


lluvt - - s| ivt .. 62.34 

t2*.W 

Funl InL 62.51 

. ikl;3> 

ImL On! 3ba.J 

. IP;’’* 

ilnld Mine*. 1 442. J 


49.1a 

1 J:li 

50.65 

ii-li 

14?.^ 

ir.t) 

jto.a 

ifu - !' 


127.4 I 49.18 

\ (Dil.-JS) ) 

30.55 

■ o4i.t> ) 4V.4 

]: Ijrh.'i Jt | ;Jr/>- +0- 


S.E. ftCTlV]TY_ 

— I July ) July 

I a 1 a 


tinH.1 — j 

4 S ill ->-+li£«ral...l 
ln><ui*irniK..J 
>pfi 111*1 1ft- 

Tubil- 1 

'-l«i AtVwj 
■ nil- lullin’ t.. • 
ln>iii-lii*l-w. 


158.7; 

157.9 

39^< 

109.11 


' 150.4 [ 

.Ja'l!-»rv{ 

4V.4 

jJC/’.-JO- 

448.4 j 43.5 j iiwuwiu- j 47-l[ 
i 7I-! T- 4- . .. ' 109.21 


142.5 

157.3 


126.0 

160.4 
52.2 

108.9 

143.5 

154.6 
50.1 

107.2 


FT— ACTUARIES INDICES 


July ; July 1 J»lr 

u> 1 ^ 


July 


July , 

Cl 


July 

IS 


A y*»r 

; *♦:■ • 


Ind’iitnxl tliwup 
ku.ilum — 

Ihv. YieM pc 

P. B K*i i- . ,nrtl 

Ail Shan- .... — j 

Cnna-'l* cieM pn 


117.49 116.29 117. B6 
130-63 12941 131.11 
6.8l! 6-88 6.79 

6.45! 6-39 6-47 

127.89' 126 56 129-63 
13. 99’ 13.99 14.08 


131.32 120.28. 121-41 99-09 
134.50 133.71' 134.82 106.95 

6.62 6.65] 6.60] 7.63 

6.63 6.60] 6.65 : 6.32 

132.05 131.31 132.63: 105.94 

13.99 13.87 13.76= 15.16 


BASE LENDING RATES 


AFI Iniernational ...... o 

AlliPrt rrisli Banfe: Ltd. 9* n 
Anslo-PortuKUfso Bank 10 n 

}fpnrv Ans'nacliPr n 

fcanro de Bilbao a 

Banro dc JtreE 

Bank nr Cyprus ...... ...+10 n 

BanoRe du Ktione S-A. 10 « 
Barclays Bank ......... 

BarnPtl. Christie Ltd. la 
Brcoi.ir Holdings Ltd- 10*% 
Bril- Bank of Mid- East ®?JJ? 
I Brown Shiplny " 

Cav?c*r. powalwr Co. Ltd. ini 
Cedar Hnldmps .... 10 ^ 

■ Cliarferhnn«c* -TaphPt ... W « 

C F. Coaif-4 

Con^nl tdali-d Credit s , ... 12 % 
ContJnnni-i! Trade -Bk- ** 
Cooperative Bunk .... 

C.DT'b'VS Bank 

Corinlhian Scciirilics 

Credit Lyonnais 

nuhnff Brolhors “J '» 

Duncan Laurie 

English Trnnsrnnt. .-- ^ * 

First London Sws " 

* Antony flihbs 

Onndo Durrani Tnist--. 
Croyhound Guaramy... 

Crindlaj-s Bank 

[ Cuinnoss M-ihon 

IHambrns Rink 

Hawtin &, Partners - 

fTTin Samuel 

CHoans5rC.o. *9** 


•9«% 

9»T, 

P“p 

lOS'ti 


io>; 

9*«1 

in **- 


Julian S. Hodw? 


10 * ' 


industrial Bank Of Srot. 9f*J * 

Jacobs, Kroll ll* 1 ^ { 


Keyser Ullmann 101% 

Kinshurn Securities ... 12 % 
Knows’cy & Co. Ltd.... 

Llovtls Bank — 

London & European ... 11*?S 
London Mercaniiie ... ll*^3i 
Midland Bank S 4 ”:! 

■ Samuel Montagu 9*2 

■ Mnrc.in Grenfell 

National Westminster 9*^ 
IMnrlhcm Comm. Trust 10}% 
Norwich General Trust 10 T, 

Pnriman Guaranty 2* 

P. S. Bofson & Co 9J^ 

Bos' minster Accept'cs. 9*% 
Boyal Trust of Canada 10*% 
BehlesJnser Limited ... J0*®fi 

E- S. Schwab Ilf** 

Security Trust Co. Ltd. 31 

She nicy Trust 11**^ 

Standard * Chartered 9l«ti 

Slcrl'mc Credit 32 % 

Stewart Salmon 4 Co. 9} 0 ! 

Thames Guaranty II ^ 

Trade Development Fk. 0* t f« 
Twentieth Century Ek. 11*% 

United Bank of Kuwait 
Wallace Brothers Bank 10* er. 
Whiten way laidlaw ... 10 % 
Williams and GIm's ... 9*^ 

Yorkshire Bank 9*°n 

I MoRiiwni of the Ace+ptlas Hmiw* 
carcaiincc. 

T-rtW ilcpoMls SS*+. X-n»nOi fleposli 

7+iay Orpaslm nn sums of Jid.bM and 
ostler fli'i. no » f53,8M SJti and 
nvrt iis.lW 7SS. 

Onpojat DnW Rate W%. 

Dfmnnd dppostt TJ". 


"Tuesday- ttWdhwhr. —Friday- ADaily. 


ScoCUts Securities Ltd.f 


SratUta. 

ScutjieW- 


SeotRiwUi. 

Scouham— 


m 


S3 


PA Mine. Fd..., 

GnmpV txkcKz) IE23NEX. 

Tlirra d ' Tow«r HilL FXXIR SBQ, 01 -036 4568 

u St M< I AL¥ l^KaJ 

^ ^ ^ U3 aLFramtadnSL.MrawibraWr. 081-3389685 

505 FeUean Units. _(47.» 502\ +0J| 604 

s ms 

J” Perpetual IWt Trust MugmLf fa> 

1037 *8.Hort Pu Hmlo- onThamts. 048126888 ScecfniuR. _ 

ID 31 P"pereaJGpGih [78 0 8Z0| -...J SL10 SraUneame-. 

4.99 *-&-« Ex. Gih. 

MecadlBy Unit T. Mgrs. LftLV (a Kb) *s«*.J5*.yw- 

20. CopthaU Avenue. E.CJL 01-6286905 

382 Extra locamc- J25J 

302 Inramne* Gromh_[24 ffl 

484 ISAChrapaldr. FC2 

portfolio Fond Managers LbL¥ ttptudJals22. — M3 

IaAI • A n. n-T, _rli xu .. Cm* millUIT* Mi , atm Am * Accum. UnlUl J77>l 

LB8 pcharu^bouwSij.EXnMflJt.. 01-23] 0344 laewne July 22 N53 


Abbey Life Assurance Co. Ltd. 

13 SL Paul's Chttrthyard, EC4. 01-3489111 


Equin panA.„ 

Eijuiij-Acc 

Properly Fd. 

PniperryAcr.—^ 
SrlaclIwFund.... 
Convert ihl« Fand 
etloncy Fund — 
Pros Prop «n> _. 
Pm*. SeJcctue- 
Pens. Secorilj - .... 


BS3 

1009 

1029 

U57 

1000 

IJ° 4 2 

ilDl-5 


Peas. Man need [1050 


209) 

216 

1150 

1093 

622 

1122 

106.1 

117.8 

562 

1075 

1120 


_ Crodnnj 


— First Ivi: July 1 


V Fourth 

Drily U 


Crordcm 
West. Mr 


Albany Life Assnrance Co. Ltd. 

?l.r4dRnr«nc1ma...W1 014375882 

|n:'i-i3i<m«T Fd 

VDo Accum 

fCquiivFund..^, 

VDa Accum. 

TPropcriv Fund,— 

Vlhi Accum. 

VFlxedlnt Fi. 

•Do. Accum 

SM'ple lnv. t'd 

FUa Accum. 

Old. Mona. Pm. 

Pa Accum. .... ... 

Prop Pm, Fund. . 

Pa Accum- ... 

Fix. Ini. Fen 

Ih> Accum 

M'plo lnv Pens .... 

Da. Accum. 


4.97 OOwanlc.Enn-« F*W.6 
29:0 

M8- 




S 313 


624 




LSI Oraraeas- 


170 

(ZL9 

{U2 

[182 


Save & Prosper Group (aXg) 

4, CL Sl Rdens.Londcin.BC3. 01-5881717 
Defines u> 0155+ earn 
ErsUne House. 68-73 Queen Street 
Edinburxh. EH24NX. 031-2267331 

1*741 Ebor Securities LindtedT 

1 #-■» xiniversal Grinnh —1493 5201 -001 

Capital Accum 3&4 4X1 *03 

General *4 9. 3) A +021 

Hi^hRrturo 340 364a +o3 

Commodity 521 550 i 

Enentylnda-Ed 492 52.7-0 6 

Financial Z8 7 30 7 +0.2 

Prop. 4 Braiding 32.9 352*0 -eJ 

xSeJcctGrlh.-— 750 792 

(xlSdectlnc.** 660 690 

xtCtonnxjdiry Pn ..JlAO.O I7Xls 


5X1 

3Xt 

15.1 +0JJ 
' 25 A +0 U 
220 +0J] 
18.9 . 

107 -OJJ 
253a -03 
»2 -oU 
104a . 

104 , 


306 

402 

409 

5.93 

5.93 

9.00 

5.4S 

3.70 

4.99 

60S 

054 


Pearl Montag T. Mgrs. Ltd- WaMz) 
— U4. Old Braid SL.BC2P2YH. 


•Price* at July 20 Next nub July 3d- 
. ""Prices on July 22. Next xub. Aug. 0 

Save & Prosper Sees.? 

Capital _ — 12A4 26. Inf -OJ 



B1-S9 New Loudon Rd. 

Bxrblcnn JnlyM J523 

fAccum. Colls.) 710 

B«h. Earn. Jo 25 _ 79.9 
Barring's July Ztr _ 1B3 

(Accum. Uultsi 1370 

Bu'ncm.JnlrM — 642 

tAccum. Dwtai 72.1 

Col meu July 25 862 

(Accwn. thdtsl 932 

Endeavour July 23- 1324 

Glen July 22 — 572 

(Accum. Unit*) 42.9 

Gchcrtcr July 25* _ 800 

Gdn.br'sJ ub- 23* 77.4 

Marlbrau July 22 44.1 

(Accum Dull*) — _ 660 

Merlin July 21 530 

(Accum Unit*. I bO-5 

Merlin Yd. July 24. 330 

(Accnm. Units) 380 

Vanguard July 22— 340 
(Accum Units' 309 
Wickmoor Jly 24 400 

(Accum Units I ttJ 

•Not available 


CbetmafordSISSl 


50714 
705 
805 

IA17U , 

1405 
67 J 

980 -Mj 

£$ 

403 

46.7 

84 <S -«0( 

*1 1 . 

471 
500 
574a 
640 
355 
401 
357 
48.9 
45J 

4831 — . 
to fr|||* gaiaipj. 


US 

605 


4-23 

025 

52S 

301 

077 

5.77 

2.77 
500 
306 
306 
4.94 
4.M 

UJ2 

1002 

06Z 

301 

609 

609 


Trident Trusts* (a) (g) 
Schlesinger TsL Mgrs. Ltd. 


140. South GL DorUng 

Performance 1143 

Incan 


I0W81 88441 


lONWUbdrawsi] 2b.7 

Inll. Growth 450 

Aim. Growth 270 

Nil Yld. Fnd. PAS 



NU 

Nil 


Tyndall Managen Ltd-f 

10 Crayon Road. Brief oL 


1.43 rt Ie3 ~"1 X70 P*MGruwihFd_ 

Next auh. da, AasTaL CAecmoniui 


163 

1701 

17.7 

19.1 

193 

20.B 

»0 . 

2S* 

Rs.i 

ma 


Fln’eial SecFd 525 

n , .... lnveatmentTEL 109 

r^Ep'auGlhFd 690 

+0 JJ 4.76 izUapan Gih. Fd 6X8 

(riliSjGth. Fd. 617 

General Unit* 204 

Hlsh Yield Uni la 545 

Income 235 



562 -o.ll 
203 -0.1 
74.0 -0.6 
*60 —05 
602 -12 
38.4 +03 
36-9 +02 
305 +0.1 


227 
041 
4 14 
L56 
0.45 
0.70 
012 
703 
939 


Na ti on al Group* MX*) 

35 Norwich SJ., EX’* 
Comm. Cons 130.4 

Gas lnd. t, Power 4Z7 

lnv. Second Gen __ 422 

NatCanaolicbted- 360 

Natural Rarra 52.4 

Security Flrat 580 


01-8318212 
3074+001 430 
460a -02 4.12 

455u +0.1 4.96 

39.*: +DJ 437 

56 < -OJ 005 

530n -0.1 501 

407a -0.1 692 


I ncomc Die. Jly 23 . 

Do. Acc. July 23 

CnptlalDtK Jbr 23_ 

Du. Arc. July 23.. 

Exempt- Dt 5.4y 1«_ 

Do. Arc. July 16 

Uoc.Alh.Ds. July I«Kj4 


1696 

1006 

U36 

SK 


Do Acc. July 18.. _ 
Caiyaw Fd. Jly 23.. 
Acc. Fd July 23 


IniEvnFd July 231694 


Stewart Unit TsL Managers Ltd. (a) 

40 Charlotte Sg, BdHahursh EH2 -IHW, 


Do. Acc. July 23 


628 

603 

*80 


1710 


73J 

1142 

BSD 

1008 

74.4 

9X2 

562 

MO 

64.1 

702 

1701 

18X4 


7.72 

772 


519 

539 

438 

438 

4.95 

495 

533 

533 


•Prices at July 23. 


B& 


jsg+a.4 

38f +oil 
x» +oj| 
206.3-33 

lf| 

uzd 


077 

7.41 

425 

505 

X53 

750 

095 

732 

13 


Next sub. day Aug. 

9*3 " ' "I J- Hemy Schrader Wage & Co. LtdLV ” Esem P t BmiffTipMji 

24 -01 -I 370 Tr.rzll 7iW. Cwehmne Rd, Aylesbury. 0296 mi 

file Family Fd JS7.9 6X6[ -0 JJ 042 


. . . Tyndall NaL ami ConmV 

031-238 3271 lnc.Dis.JoU S3. — [998 10441 I 60S 

_ Da Ace. July 23 liZ2 ■ liUffl ZTj 60S 

Stewart Amrricmi Fund Cop. Dl*. Jufa-23..._ Jm. 6 418 

Standard Unita*.__ (402 503} >081 279 Da Acc. July 23.__f9L2 1020) | 438 

Smut Birttlab Ov*tal Fuad 

wsaro*-«ll=u , l 

2L Cum try Way, Andover, Hants- (DM 82188 

Siui Allia n ce Fund Hngt Ltd. la^f ug 

Sun Alliance Hae_ Horsham- 040384I4L TSSScutUsli 130.8 533 +ni) 3J5' 

i» nj | 4J5 (h) Da Accum -——1500 505) +0-1) 027 


01-242 8232 


IDO PmfoUoGapiul [344 

135 Growth with Inc 43.4 

018 Prime P«rtln(ic 1263 

2*0 Stanley PcM 10.. 

098 

Practical Invest Co. LULWyKc) 

a 1? Europe H&- Wld Tr. Centre. EX 
835 Praeflcal Juty23^.|3078 110' 

0Z7 Accum Unite (1393 150 

173 

1007 Provincial Life Imr. Co. Lld-0 

< 222. Btxhopsgaie. E.C.0 

u w PlhUflcL'nlts 155. 

1777 Ulghlnctsnc — .|60J 


(Accum. Units' . 


[122-5 


General July B- 423 

1 Accum. Unnv <80 

Europe July 8 305 

(Acrom linin' 1 33.9 

•Ph’n Chty. Jly 22- 1019 
aixiuan -Spec- Ex. July 8 1040 
Ol-aanea - Recovery Juft- B _ 106.9 


U:d 


'043 

043 


707 , 

807 

98 7a 
126.9 
408« 

- 535 

345 
36.0 
105 0a 


I07.g J 

_ ... 1104 

For tax exempt fundi only. 


044 

344 

071 


509 

SOT 

067 

067 

496 

40S 

043 


■Price* on July ft, Next auh. d* Aug 13, 


Ulster BanfcV (a) 
Wanur Street. BeUsaL 
(biLIStcr Growth — [26.9 


023233231 
290[ +0JJ SOI 


1^1 Target TsL Mngrs. Ltd-WaXg) 

Tf Breams BUZS..BC4A1EU. ' Ol-WSOTn. Unit Trust Account & MgmL Ltd. 


72-80 Gatehouse Rd, Aylesbury. 
Target Cwiaumer— 
TanteLFltanclal— 

TtoKct Equity 

Target Ex. July 18. 

*Da Acc. Unlta___ 

Target Growth 


01-2476533 lucent* Thllt* 

649|^| 


- 6® J)'+0.2j 044 Accum Unite -I33.6 35 


900 


Scottish Equitable Fnd. Mgrs. Ltd.V 

X. Andrews Sq.. Edinbxirsh, 031-356 910L Target lnv. ~ 
6 3581 600 

— .--Jo 358) J 6.68 

Price* at July 22 Next auh. day July 20 


TgLT’rof. July 18 _ 

TP-lnc_ l 

TgLPrel 


200 

202 

-00 

420 

45.X 


260 

28 Ox 

— 3pS 

125.0 



1490 

X54J 


206 


^0.1 

24.5 

*260 

-oj 

24.9 

26 b 

-01 

20 7 


+0.1 

104.8 

laui 


158 

16.9 

-D.i 

117 

2ZS 

...... 


0296 SUL 
7.44 
496 
672 
091 
49$ 
486 
015 
025 
091 
5.78 
9.19 
1501 


3-6. Mincing Lone. BOM 3DX 
Friars Hue Fund .... 

Great Wire heeler 2 

Gl WnhB. Oraeaa— 

Wider Grth. Fnd.— 

Da Aom 



01-8234051 


7.78 

793 

7-91 

4.95 

495 


Wider Growth Fund 
M Mincing Lsne EC3 M3DX. 01-8234051 

Income Unit* [2X4 22.N _...| 495 

Accum. Volts 1205 20 7[ J 495 


INSURANCE, PROPERTY, BONDS 


The C5|y of Westminster Assur. Soc.V Hmnbro Life Assurance limited V Wfe & Equity AssuranceV 

Elngstcil Haase. 0 White Horae ifend. 7. Old Part Lane, London. WL 4BD003I 1 Ofr-tnife Wqy. Wmby, Ms- HAflONB 


CR02JA. 


8898044 OFised lid Fd 

Hambro Equity 

JPriilierty..., 

Managed Cap 

Manaccd Aec 

Ftn. Prop. Cap— 

The Ciy of Wminster Ass. Co. Ltd-V 


u °it 

a. July 




_ Ringstcrl House, 0 While Horse 


GR0 2JA. 
Jnlv 1 I 


[956 

100.6 


969 

1020 


1151 

121 1 

C— . 

1T7 4 

ms 


95.0 

• 1000 



960 

1011 


979 

1030 


990 

104.2 


109 9 

US? 


U14 

117 2 



968 

1019 

lfHl 

981 

103 J 


961 

1012 


978 

1005 


99 2 

1044 


100.6 

105J 


113 6 

119 5 


1150 





400 

44,1 



59.4 

„. Mi 

34J. 

4011 


132 0 

134 6 


11032 

108 « 


[317 

333 

~ 


LandUdJnlv 1 . .. 
Speeul.-lor Jub’l . 
♦PLl'AiFd July 1 
ImcnnlhOnt. Bd. 
. C>Equlu Fund — _ 


_ Seconi Managed Fand V 

- FerTmaJce July 1 _J 1100 

Balenci Toly 1 [H7.7 123 

“ GiMid.jtyl | MO0 

[ill Union Group 
Ll.CadenhDft.EC0 
Ln-Ac.U»| 28 98 
JD-U4-I 1205 


Fen. Man. Cap 
Pea.Mwi.Acc. 
«H4 *Pen F.I. Cap- 

— 41Pen.FI Acc——. 

— ♦Pen. BH- Cap 

— ♦Pen. BS Acc 


106.9 

107.7 

117.4 
98J 
1110 
1362 
1504 
1353 
1573 
1080 
1137 

100.4 
103.0 


m.7 

1104 ..... 

123* 

1035 

1169 . — 

1434 

1661 — 
1405 

165 6 

1138 — 

119.1 

1007 

1085 



P90 


.100 

.285 

240 

_ Equity Fund 170 

_ ♦Deposit Fund 10L5 

_ ♦Selectl veAnJTd. .Jt55 


245 -03) — 
. 19 5 . 

- 305 . 

255 . 

18.5 . 

1075 . 

695 . 


~ Life Assur. C& of Pennsylvania 


Norwich Union Insurance Group 

POBcx 4. Norwich MU 3NG. 

NwMu.FdJly 23 J12S3 131 

NorEqFd. July 231689 177 

Nor.Pr.Fd July 23 98.0 103 

Nor.Fx.ln. July 23 103.0 ■ 

Nor Unt July 15— 1006 

Oak life Assnrance Ltd.V 

44 Windsor Road. Slough. 

Oaklile Man. Fd. [1106 124.9) . 

Phoenix Assnrance Co. lid. 


Slater Walker Insurance Co. lid. . 

0803 32200 30. Uxbridge Rd W10 01-74091 IX 

SeLMtcJFdCpDrU. j«72 50 B) 4 — 



— ScLMk.FdSl.UnL 


Sun Life of Canada (UJLI Ltd 

03.4.CockspurSL.SWlV5BH 01-0305400 

TeLSSBifl MajdeUJuli-33_| 1155 | |. — 

PeranIPnJfd 1 1254 | JlJ - 


3042 Nera Bond SL. W1Y0RQ. 
AC0P Unite (819 


01-4838305 4-5. King William SL. EC4P4HR 01-628 9B78 




AMEV Life Assurance LtdV 

0 Pavilion Sides. Bnrhta 
Triad Managed [1051 11131 — -I — 


3. Pavilion Sides.. Bnrhtcn. 0273 21817 vm£i' 



NLA Tower, Addijcorabe RcL,Oqy. 01-8884355 *pS^F4 


H1I6 Prop Unit _028.4 

01-2837300 UDo Mjui Unit 1060 

Da Money Fd. 1005 




028.4 126 4{ .....I — 

m m 10x3 ~d.a — . 

1H 25 107.9) ....7} — 


*DCiUTi.i-CLJy.lb lioa 
— ♦PenJXdln. Jy.iai20J 
♦PenJTjLFd. Jy.l5p86 


130025 


Harvest Assurance Group f 
49. Chunrh SL. Maidstone. Kent 0S225W8L Lloyds life AssnRUJCeV 

Annuity l'ta._.__[ 133,0 |. [ — ftis i-anriMihanai Kr-ntrts 

Managed Fds M5.71 48J)H J — 

Hearts of Oak Tfeneflt Society g|B6 

Ewfen Rood, fen dan. NWX 01-2875000. OpL 5 Hiyd July 01 180 

Hearts of Oak [29.4 . 313J „_..[ — gPf-SMn. JnlyM. 1M0 

OM ,5DpFJ7uT yZ4 1023 
Hill Sanreel Life Assur. Ltd ♦FtnJJn.Kd Jy.15 1219 


860| — | - 


01-8238821 


WnikAflsedBd — J76J 
Eb'rPh.Aft*. June 2] 483 

EWrP».edJulja>J49.fc 

Prop. Equity & Life Asl C&V 


“JE:|E 


.85 S 

1WJ — 

114.4 

105.5 

107.7 

129.4 

163 J 
U0.7 

1209 

U4A 


Man. Fund Acc.,.. 
Prop. Fd. Inc. ^._. 

llfl, CYmKfordStreet. W1H0XS. 01-4880837 Fd'Vn*. — 

...■■ ) — Fixed f ot Fd. Inc. 

-0.6) — Den Fd Arc. Inc 


Target Life Assurance Co. lid 

Target Hit, Gaebamt Rd_ Ay lesbury. _ 
Man. Fhnd Inc_ 


RbL Silk Prop. BdJ 

Da Man. 

Dd. Foully Bd. 

Da Fx. May. Bd. Fd. 
Do. Bal. Ag: Ser.TlJ 


M5.T 

685 

690 

113.9 

970 


— R kL Plan Ac. Pen. 


Aylesbury (OCSNn S04L 


PH 

87® 


5EJ 

966 


W.9 

„ 955 



1038 

1-M . 


90.0 


965 

1002 


954 

100.6 

„„ „ 

45.7 

490 



410 

443 

-»» 


Property Growth Assur. Col LtdV 

11 1 Weatnri aster Bridge Rd. 


Life Insurance Co. 

I SL, win GAY 01-4379040 

sd...~— 

Find... 


Atlantic Assnrance Co. 

Sec undtr Property Growth Asa. 


iB'joi. Fond 


3tana»r*4 Pen. Fd. 
Prwrtr Pen. fd . 
♦PrctecW la. RoL 


M3 88.7 


0190 1253 


440 463 


1272 


123.9 

.-M. 

1189 


983 


2® 54 

— 


Barclay Ufe Assnr. Co. Ltd ComMI Insurance Co. LtdV 

CM Rirmfnrd Rd. E.7 01-555 12U S2. CarnliB. E.C0 01-828 9410 

— Canhal Ai* IS (955 

GS Spent! July 15B70 
Mn.Cui-^a. Jn SO .|113J) 


Rare laj huids [814 8S0| ... J 

Current unit value July S3 


vimrn 

zJ=l = 


Imperial Ufe Ass. Co. of Canada 
Imperial Houae, Guildford 71255 
GGn.Fd July 25 — ffiJ 471] -X3 

PPn.Gth.Fd. Jly 25. [S53 3«6[-J-5l — 

The Individual Life las. Co. LtdV 
Indvidcal Hse.. 45. Ecnth SL. Eanbocrac. 
BN-I4UT Eaci bourne 367L 

Fited InL Unite — 

Equity Unit* 

Properly Unite 
Slanaecd Units 

Momy Fund... 

K. 0ft Gilt Band" 

K*S GorLSc.Hnd 
ijH’am roods ty 

♦Growth 
♦Cspitat 


Brandts Ltd' 

30 Fenchurcb 0, ECS. 
Brands Exempt |S0 0 


01-82865(81 Cresceat Life Ass. Co. Ltd 
83JII — 4 9.10 BrayxnriHse.Mddhd, Berks. Mdnhd 34635 
Cres Ptudbn.fid.e8 4 59.4j | — 



HAG GronpV 

3 QneyS. Toner Hill. ECSR SBQ. 
Equity Bd* July 24. 

Family 76 July 24. 

Do. 77-80 July 24. _ 

Do Bl -88 July 24.. 

InL Bd*. July 24.._ 

Managed Bonds .... 


Property July 34. 
Cunv. Dcp. 3ds. — 


Property Growth _ 
ACricaltnral — 
AWj^NaXRG. 

Equity FUnd. 


1813 

8401 




U07 

-•a... 



852 





108,8 



673 

73.7 



914 

96.1 

-3.1 

• __ 

1120 

1160 

-45 

__ 

1893 

114 9 

...... 



100.7 

1031 


— 


sbenli-y Moocr 1 

♦Retire Annuity ._ 
0-1826 4588 ♦Immod Aun ty - 
Atlantic Assurance 
All Writer Ac. Us. 
♦All Wether Cap_ 

flDV.FdUte 

Pension Fd lbs 

Cnuv. Pent Fd 

Mao. Pen a Fd 

Prop. Pena. Fd 


1465 
462 
1205 
539 
123.8 
1123 
1300 
1000 

1956 1080 

.yo.9 9ftq 

1060 
100 0 
1"35 
103 2 
103.4 


Transinternational Life Ins. -Co. Ltd 

01-8280381 0 Breams Bldgs London EC4 1NV. 01^05 6487. 

Tulip lure*. Fd. (1030 1093) . — | _ 

Trident Life Assurance Co. LtdV 

ReusladeHouaixGlaureiier. 0452 38541 


m 

+0JJ — 


Canada Life Assnrance Ca 

;M Mich St. Port era Bar. Hen*. P. Bar 51132 rrneadar IxminM. Pn T rd 
Growth Fd July i. l 41.0 1 | - Crnsader Insnrance C©. Ltd 

SxS’raLFd. July 5.) 9*7 ) .) — Bromos «de»_To«i=-PL.EC3 Q 1-836 8031 

. Gift. Prosl July 8 {5X4 57 Jj [ — 

Cannon -Assurance LtdV J 

r 0tnup4c Vy. Wembley, has 0NB 01-002 8378 Eagle qtar Insnr/Midland Ass. 

lEmDtyl'nlu 1 «»■» » »"« - — - v - - — 

♦Property Unit — . 

Exec. Bald-Unit.. 

Exec. Equity Lhut 
Eat* Prim Unit- 
LuTTcnt n 

Balance Bond 

Equity' Bend 

Property Brmd 

Deposit. Bond 


♦Income 

♦intern alidad] — 

♦Foreign FxdlnL 
♦Foreign Equity _ 

Investment Annuity Life Assttr.V 

0. Devereux Court. WC0 01-3535807 


Magna Assurance Company Ltd 

10 Chequers Sq. Uinridge. Middx. 

Building See AL I- 1063 

Magna Man. Fd U09 


Prudential Pensions Limited^ 

Hoi born Bar#. EC1N2NH. 


014059223 3-n- 


TndentMan.Fd— 1050 11X1 

Tndrnl GrMuFd... 1183 1240 

Tndenl Prop. Fd.. 1074 1131 

Trident Egty. Fd 81 1 85.4 ~.. 

Trident Ri d Fd.. 1U 2 117.1 

Trident Money Fd 1033 108 7 

Trident Flsc‘2 Fd 1010 106 j 

Trident Bd Jly. 24. tt.0 '490 

Gilt Edeed |88J -8^ 

Cash value for £100 premium. 

Tyndall GronpV 

10 Canynge Road. Bristol. 


n+iwt FdJdtolfi._n380 1423) I — 

Fixed InL July 18. 12.83 I22lJ J — 

~ Prop. Bd. July 18-11734 1708) J — 


Fd July 24 — 
i«o. m. Julv 24..._. 
Equ if v Fd July 24 


Mnfrs. life Insnr. Co. fCLK.) LtdV 
P.O. Box 21. Stevouee, 0438 SOIOL 
Manulife lnv. Bd. — [250 26 9| -00) — 


Linn Equity Fnd 
L.OH JBqty. Fd. Ac. 
Lion Prop, mod— 

Lion High yld.—. 

lion Eqrir ptm 

Llm Prop. Pen. 

Lion HJqh Yld Phi. 

Lion Wgd. GttLFdkdB 
Lion Mgd Cap. Fd|404 


75.6 
9L0 
57.3 
552 
1050 

60.7 

64.7 


81 


-1.1 





I. ThreadimlleSt.ECS. 
Eagle Mid Unite. - [3 2 1 


General Portfolio Life Ins. C. LtdV 

80 Ranhflomnr CL. Waltham Cress. WX31FZ1 
PcnlohCrund. (9U4 — ) 1 — 


«« °n'fi S8 i^ Irish Life Assurance Co. Ltd 

MJJ+0.4J 737 unnrinuySdwwtEGL 

Blur '-Fd July 25 B52 52 

SS an aped Fnnd 026-0 132. 

Prop. Hod. Jute 1 . figa I«5 


Merchant Investors AssuranceV 

125. High Street. Croydon. 

Conv. D«. Fd 

Mrmiy Mrfct. B. 

Mer lnv. Man. Fd 
Mer Inv.Piv.Bd.- 

Equity Bond 

Prop. Pens. — 

Man. Pens. 


Equity Pms_ 

01-8288253 ff™ 1 - Dep-Pma—i 
Mon MkL Pena. 


11B.4 

+0.1 

115.9 

-It* 

82-5 

-IJ 

105 7 


443 

-01 

1020 


J903 

-15 

113 6 

-II 1 

1080 

+u 1 

1219 

-0 11 


Helfance Mutual 

Ton bridge Writs. KenL 

HelPropBds, (W3J. 

Royal Insnrance Group 

1. Nonh John SL. Uverped 

Rqyid Shield Fd 187 4 

pi-®S9l7i Save & Prosper Group 

4. GL Helen's. London. Ed. 

♦Bold 1 nv. Fd 

•■Prop. Fds 

Deposit Fd. 

Equity Pen. Fd 

"—Prop Pen. Fd . 

♦Campy Pen. Fd.... 

Prices on •*. 


- I 


Bond Fd July 24 - 
Prop. Fd JuB>24- 
G'fdBd July 24- 

Perf Bd. Ju)S4 

Deposit Fd. Jnl 34 
Ov3-wy Fd Jul> 37. 
O'aeas In FdJulfl 

C6 I »« a 


089222271 


904) ....4 _ 


01-5881717 


Equity PnFd July 1 
Bond Pn Fd July I 
Prop Pn FdJnly 1 


1033 

ISf 

848 
1212 
396 
1004 

1392 
1ZL4 
608 


0272 82241 



tWeridy Valuabcax. t Price monthly 


Vanbrugh Life AssuranceV 

41-13 MarfcbvSULdn.WIROLA. 01-409 492S 

Managed Fd 1927 976) +0.41 — 

Equity Fd faxi 1243.0.4 _ 

Fixed Interest Fd [109 7 M5.H *0jj — 

Property Fd U03 8 HW3 .-_) — 

Cosh Fund -JIDDA nj5S t — 


Prep. Mod 

King A Sbaxson Ltd. 


144.9 


(Capital Life AssuranceV 

(ConWon Use. Chapel Ash Wtcai. 0902 28511. 
Kt<r lav July 0 1 0.79W ) l - 


Growth* Set Life AM.Soc.LliV 

United H^nae. W.JX 01-229816E \ai sub dW A*|. f " " 

Gl!: Bonds 


NEL Pensions Ltd. 
Mihcn Court Darting. Surrey. 
Nefet Are Un its (62J 


01-823 5433 Nele* Capiinl 


65 41 -0.- 
SOM . 


(Chrthse. Japfaet life Ass. Co. Ild.V 

I. Patcrnaaer Row. EC4. 01-24839(6 «„ 

I Energy Ben cfc 1262 2761. j — 

(Mrary Bds, ...p2 26.9 J — Rqra! 

[Manured Bds. [33 8 35 H 

'Equity Bds P0.4 32 5) 


Flexible (crtu=r — £1080 — 

J See*..- _ 5446 _ 

Sc* Ae. 97.9 108 JJ — 

Fund- 71608 — 


Gael. Sec. Bd- 


■te 5 


|+032| - 


Next ilia day Aug. 2S 


5B11 

3 = 


Savegnard Assurance LinitedV r- n i.ju 

Swan Court, Pelerafteld Hants. Ftr*fld3281 ^ 

Investment Fund |905 955[ J — 

Schroder Life GrnupV 


The Leas. Folkestone, Eat. 


Cop 

tu> 


■GrowthBd. . 


W=f - 


Albany MaBagement Co. lid. 

PO. Brae 154(1. Hatmlitn. BcnnuihL 
Albany Fund Lid— [3C6 06 050] -.-[ — 

Australian Selection Pond N.V. 

M Red LI cxi Court. BC4 

C^SWShanS 1 US$265 | [ — 

NVxtsub.ilayJIy.3L 

Eanque Braxellefi LariMSf 

2 Hue do la Regmco B 1000, Brussel*. 

Fd FldncemPP — KH6 -i 549 

RmuFnndLF..- . )lW6 1996j -fl 867 

RenuC*|iLF— (3802 . 3920| -13j Cap 



Lang bam Life Assnrance Co. Ltd. 

Mlgdri Hae, F5n*bmy Sq.. DCS. 014288881 

Eoynl Exchange . &Sf, B SSd Boaa itx3 — I — 

htmge.EC3 01-2837107 Prop'l'iiJts(ijSirS02 ’ 

M-zBI m=i= 


New Zealand Ins. Co. (U.K.) Ltd. 
Warrior Sq, Southend 
Hwi Key lnv pO0O 1052) J — 


18-34, llaltruvers SL. WC0 
FUcdlnt Fd Jy I4-I10Z8 
Flex. Fd July 17_. 17 7 
♦Equity Fd Jjy. 13 1303 
nteews Da Second Series 1383 
1 ♦PsoFdCpJuntdl- 1208 
♦Pen. Fnd Aee._.. 1300 

Pp. FdJnly 10 J71 

Dep. FdJnly 18.-. 970 


1003 
903 ..... 

i«f l::: 

8 ?J : z 

102.2 .— 

1027 


♦Exempt Fiex.Fd. 
~ • Flexib 


He Fund 

__ lav. Trust Fd 

Monqi-maker Fd _ 
— Property Fund 


1119 

-4.9i 

819 

-0.4 

716 


947 

-i’o 

774 

-0.5 

943 

-17 

736 

-0.5 

735 

-0 -3 


030357383 


NPI Pensions Hanagetnant Ltd. 

2341 -J = 40 Gracechurch sx. EC3P3WL 01-823 CM Scot, Widows' Fnd. Sc Life Ass. Soc. y!^ A r 'Si , f ^r p a 5 i„ 

63 jj Zzi - , . 9731 .,....[ - ft Sl Andrew* Sq. Ecfinburgh EH2 2YD P ** ,D 


Price* on July L Next dealing Aug. X ^Invest. Ply Ju» 1— [2577 265 0[ — .J — 


_L 


Windsor Life Assnr. Co. Ltd. 

SX High Street, Windsor. Tri. 63144. 

4sa 1 _ 

(bCMfl 

-- 00.74 

FI* 


Rd Ansd Pen* ... I 


- - L_ tio-w { -—-I — 

lnv. Growth|9>-4 103 6[ 


OFFSHORE AND OVERSEAS FUNDS 


Charterhouse Japfaet 

1. PniiTriaer Row. ECU 

Adiroya t 

AtUvcrb* — 

Fen dak J 

Fondis_i- 

Hlipnnol-—- — _ 

Gen, 


Free World Fond Ltd. 

01-248 3fl» Bctteriirid Bldg- Ramlltoti. Bermuda. - 


Keysele* RfngL Jersey Ltd. 

PO Box 90 SL Heller. Jersey- lEnq 01-806 7070) 


Hi irani „ 

“ nLO’sfas SwF. (4550 



NAVJuneao. 


-1 USS15902 I — 


.jTMJHiO 

|T5S62 a 


Fauteli - 

K*y»c(ex Inrt... ... 
Faiula Europe- 
KQ'ulex Europe- 
Japan Gih. Ftlnd- 


KQ-selex Japan _.|£5.W 


, So-Frt.1034 , .. 
(£7.19 7 61[ . 

SJ?n30251 
WM 471| 
USS1530 


Samuel Montagu Ldn. Agts. 

mow Broad 5L.EC0 OI-58884M 


Bt of London & 8. America Lid. 
4080 Queen Maori*. Sl. EC4. 01-248 8822 

NAlexanderFund USS6S0J - 

Net taset rtino July 21. 

Barclays Unicorn InL (Ch. Is.) Ltd. 
Church SL.SL Hriier. Jevwfy. 0534 35611 

JaneyCcy.Orer K33 450d| -D 6| 1049 

Barclays Unicorn InL (I. O. Man) Ltd. 

30. MEtaria St. Drag! a*. 1.0.3L 0624485ft 

Uniewrn Aud. E»t |42 6 45Jh 

Do Auet Min .. .. 19 3 20 

Du. of Man TrutiHZl 4f* 

Da Manx Mutual [200 23. 

Bridge Mansgetnent Ltd. 

Pn go* SttB, Grand Cayman. Cayman I*. 

Nihonb**hl Jub L..| ITUt* I ......J — 

P.O Box N4715. Naraum. NP. Bahamas. 
Nippa.Fd July 23_R353i4* %i fc} ._..) Ill 

Butterfield Management Ca Kid. 

P.O. Boa 193. RamlHoa, Bermuda. 

Bmtrwa Kqattv - |UBfl 70 1 7H — J 074 

Bottron Incoin«._|cs6L56 Ibzl J IJ2 

Prices at July 14. suh. Aug 11 

Capital Interna tlooaJ S-A. 

15. Rue da C»a drier. 12m Geneva. - 
CS international Management Ltd. 
P.D. Boa 1255, Rndlun. Bermuda. 

Catotml Ipt Fund— V5S14 
CSAmcncaFA — IBM 

CS Income Fund-. U6S832 I — J 939 

1 117 GroupFund — SUSX0J5 J 1 L5Z 

* J enj*yEs£r>LT0L. 1208 
.CSSW. America-. 17D0 
Icssfe Incomo'— 1130 ' 

I "Valuation lost A tgr at escb momh- 


7J» 


CamhtB Ins. IGnemsey) Ltd. 

P.O Box 157. SL Prter Port. Gaeraaey 
Im.Maa.KJa25 — (1390 15X51 — -1 

Darling 'Management Ltd. 

10 Bent Su %xfc*y. N SW. Aurralia 

Darling Hwal ...-IASI 42 X5H ] 

l 

. Delta Crotrp 

-P.d Box. 1447. Naatan. Bahama* 

Delia D fd. JlyjtZ [688 — J J — 

Pella lav. JJjrSS fen9 id 3 BI7 
Delta Upjt Jly 02 [700 8X0| _-4 50 

Dreyfus lnfercoutineetal lnv. Fd. 
PO Box [10712, Natsan. Bahamas 
».'AVJn!y22- JJISULn 129q J 

Ebor Management {Jersey) 

37 Broad 5U St Kri‘*r. Jeney. 0534-203B1 

Channel Cm 11648 173S| -1« 036 

Channel l*land — (M 6 890| -&3J 0.11 

j4y.Fx4Jn1>'34_SlX5 1130) -20) 1011 


Central Assets _ 


£12069 


.600 


+DJBI 


IS 

320 

045 


-0.401 
-tUMj — 


G.T. Bermuda Ltd. 

BIc. of Barmoda Friau SL. Hamit a. Baida. 

Eerrj PW. July 23-1 USJ24 21 . .-J 170 

Do.Pa.Staiii}y23.|lI4B6 1190B-7.M 335 

DlrTJd j ulyaa*.! I Ikssm M.il x^'lDng & Sbaxson Mgrs. {Jersey) lid. 

8 Church SL.SL Heller Jxy.CJ. 05343S911 
NGUt Fund J ray.) [10-59 1809 — -1 32.00 

IV ex l sub. day Aug. 6 

Bail Samnd St Co. (Guernsey) Ltd.' . . _ _ _ . . 

8 Lefen* SL, 6L PMer Pert, Gueraney. Cl. KJelnWOrt Ida- 

CoenuwyTat [97.8 104.7) +UJ 3.78 20, Fenchnrrh SL.ECS. 01-623 WOO. 


t Anchor Gilt Edge -09 30 9'^ 

T Anchor I tell B5I 81 107«* 

T Anehor'B' Unite BS0.76 6 Blot 

TAnchor Wall SL .. BSS09 J Ed-5B 
tDo.Aunt.icr*. 18 0 26 9) ...^ 

•Do. WaUSLda-- 253 28 4| +flj( 

■Anchor Au*t A50.79 B09I ... 


Nett tub. date trues. (Wed. "Fri. 


1034 
067 
247 
| _044 

038 

403 


HIH Samnd Overseas Fund S-A. 
37 Rue Notre- Dam*. Luxcmboutc- 
N«v. July 15. 1873 -| XISSM08 i I - 


Earlnvert. t+ix. F. 

Guermieylnc 1441 

DO Accum — 
InterilelioLir 

KB Intel. Fd. 

KB Japan rd. : 

Signet Bermuda 
Cailacds Dm. 


1107 


»_ 

B.145) 


[50 6 

i^ 7 -sl 

bu2BM_aw 


Y.7'6 

+0301 


502 

098 

270 

041 

X09 

937 


Interna tiona l Pacific lnv. MngL Ltd. 

P.O. box H337. ao, Pitt sl. Sidney. Amt, f jmm ii Investment MngL lid. 

Jarella Equity TiL|AS10a 139*4-0011 535 aSL Gcomp'i SU.Dco da*. loM- 08244880 

Lament loU.Iue — 120-5. 4 8L50 


Enrncyfidicat Gnttp 
Bu t BB iralax.F-a.114 
pnaaceihicn [336 


HB-ai 


490 

114 


Japan Sc Far Eastern Sees. Man, 
Coonsuaht Centre. PO Bo* 580. Hoog Kong 
JspanAFE J j 15 — tHKSUS _ l ] 208 

Jardine Fleming Sc Co. Ltd. 

48th Floor. Oxuuagbi Centre. Hong Kang 


Aral* N X Jkcluehild ft Sans Lid. 

CSC 4366. Bill Samuel L Ok Lid 628 8011 

I ’ 

F.tC MgsxtL Ltd. lav. Adriaen 

1-2. Latzmsee Pouefna am. EC4R OKA. 

01-623 4880 

Cra'iyFi. July 18 J . CSSSiS 1 - 

FideG^T MgmL Sc Ees. (Bda.) Ltd. 

P. 0 - Bcik ffJO, Wawjf.’ife 


Lawn tint- Gita — t 


Lloyds Bk. (CIO U/T Mgrs. 

P.O. Box 1S5, SX Holier, Jersey . 053427561 

Lloyds Tv- (Tiea. -1530 566) -....[ X30 

^dtrincOvABCUIlh 


Murray, Johastone (lav. Adviser) 

183. Rope SL, GSaigow, CL 041-221 5SZ1 

"Hope St- Fd. I SUS0.79 I J — 

JtMurrw FUntLZri SUS70? I J — 

"WAV July X5. *NAV July 15. 

Negit ftA. 

10*. Boulevard Raral, LambouL 
NAV July 18 7S- I US$900 | ) — 

Negit Ltd. 

Bank ct Bermuda Bldgs- Hamilton. BrnxSa. 
.VAV July 1875 [ 541 1 .._.f — ■ 

Old Coort Fund Mngrs. lid. 

P.O. SaSL Julio* CXCocrascy. 048128331 

OCEq-teF. June3OU50 «}[ j 500 

OCIocTdJnly l._|ll4B 12661 -»□ 7.90 

oc lot Fd July is. jura 9 nta — 

OCEHCftFdJuDe3Dl98.il 


Target Trust Mgrs. (Cayman! Ltd. 

P.O. Bax 710. Grand Carman. Cayman I*. 

Tift. Off fh pro CBj-rP 614 0 647] — J — 

tC*yman 5 Value on July IS. 

Nat sub. day July 23. 

Tokyo Pacific Holdings N.V. 

Intimift Uaugemeal Col .V V. Curacao. 

NAV per abort! July 21 USS3045 

Tokyo Pacific HJdgs. (Seaboard) N.V. 

Intunte Maoagement Co N.V, Curacao. 

NAV per chare July 21 USS2201 

Triumph Oceanic InL Fnd. Mgrs. 
ft Chutch SL. SL Heller. Jersey. 05343SSI1 
International Fnd. . B9.6 3221 +03) 5.99 

•As at July 25. Next. bud. day Aug. 1 

, Tyndall Group* 0272 32241 

Hand Hon. Bermuda, A ft Hdle. Jersey. 


(TcasDte Jufa-SS _ 
CTseas Ace. Julv 23. 


O/StsYbin. Jfr 23117 05 7.45 of 

* ' Iu(r23 


o.ia*i acc. Ju.. _ 
3-Waylnt. July 24 


lnt ltaa. FA Ju. 271910 




£935 9.90| 

US52J2 


95 a 


6.08 
608 
6.00 


I 704 


United States TsL IntL Adv. Co, 

14 Hue Aldringer. larmhouft 
l'3Thid Inr.Fnd. [ USSULZS l-OJO) 8.91 
Net asset value July 04 


iSMEEnP I r:| H8 LI«yds Bk International Ltd. 

Jardine SLEXt--- USBO09 | J — L * BT HgOL SA, P.O. Bax 179; 1211 Coseva 


Jardine PhlpTat-J USJU .71 . , 
NAV (J uaelUL ftJuly IS. "Equiv. 


_ L6B.TIne.Fd. 

7- Multiway Fd 


ffif- 


Fdfclmlnt. Fund-) 
Fidrtib Pae. Fd.-? 
KuWB.'-in'orJd Fd— 1 
F:<M|t>Se'.Fdi._[ 

Series Ann tetli 

Soles S (Pacific}. 


SUSISjK 

m 

£232 

£2.96 




Jersey IntL Pnnd Mknagemeal Ltd. M&G Group (txkcttx) 

22. ninSt™*.SLHeU«-.3m«y. 0634 30Z71 Three QnaixTewer Hill, EC3R6BO. 

1 17 In! Gtfa Fd — I SX60O ) I yn 01-838 -1588 

SliCWmd 1«.9 na-l.« 94.72 

lAtrnra. L-ttftei — 9MJ 98.0) -lij f4.72 

Jersey Sags. Bk. Unit TsL Mgrs. Ltd. ^ ^ 

23. New Street. SL Ball or. Jorsay. OSH 38351 AmlftGn. July 23 -X4Z3 

J_3 B. t>'te--_-_|10^6 . 1364*4 . 4JI "Cayman ft 


— Prices an July S3. Next sub. day July 30 


806 


F.ULS.T. Wmu ji i» K 1 1 A 

8. Churtb 9 l. Sl Helicr. Jsr- CJ. feS4 35S1I 

Flraiatnl. [OJaiS U9J7) _ 


0824 fflSS 


_ „ Manx InL MngL Ltd. (aXbl 

Kemp-Gee Management Jersey Ltd. 3ftVlnoriaSL.DniEim.l.oL3t 

ft Chun* Street SLBcUcr. Jersey. Ceni. 3S011 Greater Psctfic [116 6 1246).-... 

“ Capita! -{569 1 . I nr oroot st — riVt . — ] 730 

Iaconwl47j 49.flj J — S.CJ1 Growth (7S J 74.4] -„j ~ 


Save St Prosper International LttL S. G. Warbnrg & Co. lid. 

37. Broad SL. SL Helier. Jersey 0534205B1 30. Cresham Street. ECi 014500 4655 

InL Gr. Fd Julv Sl JSUS5S2 6031 —J - CMTUd J nc2fl-.„ K3061 ID 081 

Dl FD. Ju & 21 .— BtyiM 3« . — — Coni' Bond July 24.1 US»jjj 

J'dnc. FEF July 21 45:^2197 240] [ — Energy InL July 34 1 USS1064 

Sepro July art. RB1Z2D U« GrohTst-iFdJnao ) _USJ732 

Dcftlmgs Mooday. ^Dealing* Wed TMTUd. July 10.. (0X74 1205] 

J. Henry Sehrodfe Wagg & Co. lid- World Wide Growth Management# 

'iao.Cbe«pndc.Ea ' 01-S8B4000 10a. Bculacard Royal. Duxaubaarg. 

Cheap Fd. July 22 [ USSlXte ( J X40 WwWWUeCth.Fd._I USSU02 I-O0g — 

Trafalgar June »[ SU885 l51 I — — 1 — 

Asian Fd. July 14 . lltDUe 08) ~J 3ZT 

Singer St Frfedlander Ldn. Agents 

2D. Canaan SL.EC4. DIMS WHO 

Slater Walker fan. Co. (CI-> lid. 

PO. Bnx 121 . sl Prior Port- Gucnuey. 

Worldwide Jly Si „.| 553 i -L7[ 3.80 

Sinter WaJker (Jersey) 

16CturefcSLSLHdi<r,ienq. 0SMJ7JJ1 

Growh Incest -I?IK 7 !iid-4S 3 00 

Intnl. Fd....M.V. _B9 2 64 B -t S 1 SM 

Jersey En ertyTfi &5* 1<6 5} - > 5 XD0 
Value on July 25. Next dealing July 28. 


NOTES 


* wi Include $ pramium. vbere 
applicable, aed are in pence unless oUie-wiaa 
tannest ed Yields allow Hr all buying '■'r— im 
a OOernl price* include al! bimuhl 
b Todnra prices c Yield baaed on ctfcr prict 
d Ertimated, ■ Todara apenlng Brice, 
h Distribution ef U.K. texes, * o«SS 
pnee includes an cxwnsec except agaua 
ccmwissteXL y Offered once Include* all 
cxnoiwa bought throngh . nanagmil 
I feertouf day 4 pnet f Diet oTtaa on^iMd 
cstutsl Eritte onlr-a* Indicated bsr ^ Gwu^ 

.tt«c 2 *s 2 efc kSS 





INTERNATIONAL 

Athens * Frankfurt • Geneva * Hamburg 
London • Lugano • Luxembourg - Munich • Paris - Zurich 
The EL F. Hutton Internitloiuil Group or Companies has continuous acesss 
to the services and iBcililiaa of E. F. Hutton & Company Tnc-, 

One Battery Park Plaza, New York, New York 10004 


We produce nearly one-twelfth of the 
PYee World’s' annual output of 
gold... 


Gold mining accounts for some 
60 per cent of our investments ... 


Prospecting for new gold min es is a 
vital part of our life... 


We make a major contribution to the 
wealth of the world. 




Offices: JOHANNESBURG (Tel: 838 8281)- LONDON (Te! : 01 -606 3845) 
MEXICO CITY- SYDNEY 


For banks, brokers, 
and financial institutions 


PRIMARY MARKET MAKERS 

IN 

SOUTH AFRICAN 
GOLD MINING SHARES 


Drexel Burnham & Co. 


INCORPORATED 


New York 

Atlanta 

Boston 

Chicago 

Dallas 


Hartford 
Los Angeled 
Miami 
Philadelphia 
San Francisco 


St Louis 
White Plains 


Amsterdam 

Brussels 


Toronto 
Geneva 
Paris 
London 
Tokyo ■ 




Jpii 


The price of gold has fluctuated widely over 
the past year , under the pressure of strong speculative demand 
Its role within the monetary system remains controversial: 


on 


somewhere within every gold half. Jose its role as numeraire in- the gold holdings.: There may be 

bar there is intrinsic vaflje try- : Somewhere behind the facts, IMF’s articles of agreement to some technical adjustments to 

irig to get out fantasies and fallacies surround- be replaced by Special Drayring the figures, but this is what was 

This is not to say. thaz belief. ing gold there will emerge a Rights, which, are valued in. quietly, agreed in Paris last 
in gold is the monopoly of compromise.' Gold wilt opt dis- terms of a mixed ; basket of month and anight, according to 
France: just that France has appear from the international feeding 'currencies. some ^participants, have been 

been the metal’s most persistent monetary scene— faT from it. -But what to .do rwith the formally announced hut for the 
international proponent emtsitie ■ Bnt it is highly unlikely to gain resultant crock, of gold? There- iandaineatal differences on the 
the gold-producing countries, in in' importance. . has been a French proposal for question of floating versus fixed 

a long drawn-out debate be- This assertion is at least con- restoring IMF gold to member -exchange rates. 
tweert “ the gold lobby " and sistent with the way things have . countries. In proportion to' their ' -There ' is less - 7 unanimity at 
an international establishment been going in international gold quotas, at the. official price, this stageon<he way monetary 
view that gold really is a discussions during the past 12 ^Recipient countries would pay authorities Should behave over 

barbarous relic. months or so. in their, own unxrenctes; keep- ^ld. But even Tiere. - there 

The phasing out. process has ' ing the Fund's accounts intact appears to- be agreement that 

certainly been, slow. Indeed, ' JV ' ' and-the premium for- them- counirte: should legally ' he 

even now the value of go'.d hold- UOWIlOTaCIcCI selves. Another proposal, from allowed to’ buy and aelfeold in 

ings in the reserves of. - all „ ,, ^ ' . ■ the U.S. . and, developing niatt. aiui d«ai ho 

countries belonging to the Inter- . 131 * nutshell, the course of countries, has been that, the tweea' ' '-themSeiVBff .--‘n-. anv 
national Monetary Fund is, at negotiations suggests that gold Fund. should sell its gold hold-L« aI ^ et 4 ij a * e j.: DrJ ^l :H ._ 
$44Jbn. t over four times the is going to -disappear from (or either in the market or to^Wee on.- B»e 


$44$ bn., over four times the « going to -oi^ppc^ uum -jui either in the market or to 'Wee FrandiasidP 

ANYBODY WHO has read last value of their holdings of fhe l®?st he vastly downgraded central banks at market prices: there iWasO-aiieemi^ between 

“man-made asset”— IMF Special. witiunVInternational Monetary pf the proceeds AmSd be 
Simon, VS: Treasury Secretary, Drawing Rights— whlch is sup- « ti^artions. But ttos not fed back to the Fund, ■ bijt the couatiSs there should be 
to Congress can be forgiven for posed to be phasing gold, out going to. b€ ! ram. oved from premium would be used % for Mme mftohal restraints on tins 
concluding that the. US. and And that is when gold kjvalued central bank vanity even tf its -development assistance in some freedom; ' The intention is to 
the EEC are 3,000 miles apart « the archaic "offidaT price use as a transaction medium way. A third (British) ‘suggest av0Id .offending. US suscepti- 
od ’ international’’ monetary $42^2 an ounce.- With due continues, to have a ranty-tion-has been to leave- the gold bUities by setting -a new official 
issues. But concealed beneath allowance for the likely ( effects value. where it is in the . Fund, but price ■ for gold. The fact that 

the cracks- on the surface where of massive unloading . .»n the The- immediate problem .revise the Fund's .articles 16.. gold iu« recently. been-removed 
foreign currencies how float market price, it is posable to facing the intermittent meetings give it general enabling powers from -iirti*E£C settlements is 
there are signs of an agree- *** somewhere between of the IMF interim committee to implement either of tBe first imjicative of the way things are 

ment among the leading $42.22 and the market pice of on this front have been two- two suggestions at some time in m0 vingj 

advanced countries- about the circa $165 lies a multiple which fold . What to do about the the future. It has been established for 

proper role of gold in the inter- be applied to the red value OfTTs own stock of gold-some The apparent compromise — sorae dine now that the leading 
national monetary system. official gold holdings. 150m. ounces, valued at $6Jbn. suggested ’ by - -Dr.-' Otmar countries do not intend to make 

The problem, fbr any new I regard the “demonetisa- at the official price but perhaps Emminger, the 'German central net additions to the world 
reader who does not use gold tion” debate as superflrial be- $25bn. at market rates; and. banker and agreed by the Gxmp !:*j 0m;tar y stock by weight A 
in his supermarket transactions cause the belief in gold as some- what to do -about transactions of. Ten countries— is to apply more contentious issue is when 
and wonders what all the fuss sort of a store of value' and as iu gold by monetary authorities- the restitution proposal In the monetary authorities can sell or 
is about,, is superficially about a medium of exchange of last both between themselves and case of one sixth of IMF gold buy gold fnwn one another to 
the difference of opinion resort, is too deeply embefled with the. market h^dingar the sale and subsidies meet a balance of payments 

between the which in human nature to be extir- Taking the IMF aspect first, for developing; countries pro- needL u^- wants to apply 

believes gold should be paled by bureaucratic decree, there is already, widespread posal in. the case of * another limits— again. to prevent 


demonetised internationally as Equally, however, the desire to agreement that the official gold ifetb, and delay thiafes under another* official price emerging 
well as in the supermarket, and return to a gold standard. -that price should be formally, in- Die “enabling” clause -in the ^m a series of automatic trans- 
France, which believes that never existed is too rominticby terred, and that gold should ease of two-thirds of the. Funds act j ong . But officials closely in- 

j volved in recent negotiations do 

• ; z-' • _ not regard this as insoluble: the 

- . -g ... V ' -. 'T* "T"' -^pe is that the U.S.-witi modify 

. M ' sT'k "■ "1 t -ff ✓ H 'v -qu i % • ’ ' • I I . -its position provided that the 

caution ill Illy ^ • em^n e % w. 

' Apart from the well pub- 

NEARLY ten months have contracts In gold— the ! Inter- attain the huge vohtoes of the monetary role of the metal, and imu 

passed since the U.S. Treasury national Monetary Market ot the main farm product futures if possible to dampen its, price „ TI ® 

Department lifted its 41-year- Chicago Mercantile Exch a n ge, markets^-the faqf’ that there is in the process. This year's sales deain^_in goto etween mono- 
old ban on the ownership of the Commodity Exchange of no ready-made, ^arge body of appear to have had less impact JT " 1 

gold by private American New York, Chicago Beard of hedgers. . - , on ' gold prices than the Acro^ng to one 

citizens. Id that time, the Trade, the New York Kercan- only lie 'Treasury itseli Administration may' have ^ iS 

SiLifJSELffiL aust m SH55!i .ffLA S5SJ5 


Caution in tha U.S. 


entertains hopes of driving them 


metal as a sure defence against modity Exchange, where a gold office policy has con- 

inflation and also of those who contract has been in existence 51 ^,^ been to reduce the 

—like Gie Treasury itself— “nee- 1972.) ’ : • ' - — — — 

hoped it would flop altogether. Among these, the D£M has 

So fax, both ' seem to have “ 

been proved wrong. The prise leader with roughly ha|f of the 

of an ounce of gold, T 

hovering around the $165 mark, go1 ^ 

BelUb 
shall ru 


production for a few weeks. 

Adrian Dicks 


P payment” . 

William Keegan 


be strong, driving the price up 
to $198. Yet demand has picked 

up a good deal from the fg?™* tte cnimbs )>etween 
cautious levels seen just after ' . . . , - - , 

!*‘G-day.” In January, the U.S. ™ lth „ C ?^ ned , d ^P 01 
Government managed to sell no 2,000 and 4,000 con- 

more than 750.000 os of the 2m. a da ^ on average, worth 

it put up for auction. At the anywhere up to $&m at cui^nt 
beginning .of this month, how- prices, the gold futures market 
ever, it sold virtually all of the ,s Nearly not to b e taken lightly. 
500,000 oz offered and could still relatively narrow com- 
probably have- disposed of a P ared with ' t h * hu S e volume of 
good deal more. dealings in major U.S. agricul- 

Tbe need for a second sale- JF® ® 0 n F 0 ?i Ues ’ 1 ^.con- 
end the Treasury has stated that » J * ltems 

at least one and possibly two 5 * . 2 - 1 . PI ^ 
more will foUow this year-be- S S £ LJ'i 0 
came clear a couple of months 

a so when gold imports were 5 f 

clearly numing ahead of «- “ d j ew 

pectations and risked becoming J St3? ' 

a troublesome deficit item in ^ ^ m “ 

the U.S. balance of payments. *1 ^! Parate 

The add trade itself appears to 


shall not drive me back. 


beck me to came on. 


■^eei r - 
' r -He > , 


Wm. Shakespeare, King John. 


be confident that demand will “gj* “« TOtaeirt 

remain firm in the U.S.: after s + 

the June 30 auction, the large . have . p “ lt0 

British and Swiss purchasers t ^ e ? 

who walked away with the lion's are ^ t0 .® J1< * It , liar 2 
share assured the American ^ ^ Jr*?* 411(1 

authorities that they expected ^ “ added I feature 

to sell most of the gold back wluch rt h °P es wfll se ? ure 
to US. customers. supremacy among US. gold 

Exactly who has been buying m , arke ^ IMM » ^ perfecting 
gold in the American market Plans .for a spot gold .fixing on 
is difficult to ascertain. The the Imes of “ London — 
Treasury, sometimes over-eager complete with little flags for the 
to press its view that the yellow de 5 Ie ”- . ' : 

metal is to be treated like any , 13 a . I P QQt wbetier 

other commodity, concedes that “ ea l JQ SS in .gold futures can 
interest at the June sale was grow moch larger, however. The 
“substantia].” but likes to’ argue ■ actual value of a contract, some 
that the main demand comes ?18,500 at present prices, is 
from Industrial users. There has extremely high f or most 
been, a steady and apparently investors, especially given the 
still growing demand for gold , aet worth requirements made by 
coins, wafers and other small most brokers before . they will 
quantities, some of it doubtless “oept a cLienfs business. Their 
for the souvenir market; This prudence is not confined to gold 
seems to have, been confined for filone. In. spike of continued 
the most part to the specialist heavy . . advertising fot .- new 
dealers, with most major banks investors in futiires markets, 
still playing down the extent oF brokers have, been ..obliged to 
their “retail" gold business, and screen out less affluent custo- 
some attempting to discourage mers ever since many of these 
it altogether. burnt .their fingers in' thq vola- 

The main interest centres on tile grain markets ©? 1973. and 
the Are commodity’ exchanges 1974. There'is another reason, 
which base established futures too, why gold is unlikely, ever to 


And when you wish to deal in the bullion 
market you will'do weli if you come to 
Sharps Pbdey. Formed by the merging of 
jtwo'of the olddr members of the London 
Gold Market, we are proud to carry oil the 
traditions of service built up over more 
than two centuries— a service that today 
is enhanced by an office in New York and 
subsidiaries in London and Birmingham. 
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, r . Sharps^ KJey Lnnitea, 34 lime Street. London, EraM -7T ,T 
Mambem of the London Gold and Silver Markets- Dcaiem m precious meta^ coihfc 
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fa the United States of America. 

: : Sharps Pixley Incorporated, 100 WaB Street, New York, 
geanng znembar of the New York Commodity Exchange. 

Member ofthe Chicago Board of Trade. 

Clearing member of the New York Mercantile Exchange 
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A volatile market 
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THE RECENT cut in the official 
French sold price from the $170 
an ounce at which the country 
initially valued its reserve 
holdings early this year is a 
reflection of the relatively quiet 
markets which have been seen 
so far this sear after the excite* 
ments during 3974. The peak 
price of S19S an ounce was 
reached almost at the end of 
the year, in late December, 
after a period of continuing 
speculative buying which had 
brought tt up by over 70 per 
cent, from $114.75 at the 
beginning of the year. Since 
then, however, there have been 
signs of greater stability partly 
as a result of the U.S. policy of 
selling gold from its reserves 
and partly, presumably, because 
of the relative improvement in 
the general economic climate in 
a number of major countries. 

The highest levels this year 
were reached in February, when 
at one stage the price closed at 
$185.5. Since then, the price has in the EEC that Community 
slipped back, running In the central banks would be allowed 
upper $270s during March and to trade gold among themselves 
early April but coming back at prices close to the free mar- 
further and only briefly rising ket level, and the June agree- 
above the $170 mark during ment in the Group of Ten that 
May. Nevertheless, the market in principle gold could be used 
remains in a sensitive condition, as collateral in international 
liable to substantial price move- loans. This move was important 
meats. Most observers of the for the market, since it removed 
gold scene have been cautious the threat that a leading central 
about predicting the course of bank, such as Italy’s, could 
the price during this year, dump its holdings on the mar- 
though there remain plenty of ket and cleared the way for the 
advocates willing to anticipate West German agreement to lend 
much higher prices and even the to Italy on the basis of gold 
relatively careful Mocotta and holdings at a price substantially 
Goldsmid earlier this year fore- higher than the official level, 
saw that the top of the price 
range could be as high as $ 225 
an ounce. 

t! xr l e There are some observers 
snmnd to tta recent wh .° these moves, 

ment of tte market First, there ant *_ the . i*™liat.on. 

is the continuing argument the 

over the role of gold in the ^ mar h et ; at leas V - 
monetary system and the psychological senreof indicat- 

events which have led to its a 

revaluation as an ofllcial mone- t,cm , of Ie J ,alu ® of . tJ ? e 
tary asset The debate has enn- melal and perhaps effectively 
tinuod inconclusively through P ,,tt ‘ n " a floor under the free 
the past year, and there is .still markel P nce - , 0thprs “funtain, 
little sign of a reconciliation though, that the operation has 
particularly between the U.S. basically cosmetic purposes, 
and France. Last month, yet with little real significance for 
again, the Interim Committee the market: and recent trends 
of th© International Monetary have perhaps given some sup- 
Fund failed to find agreement P°n to this view, 
on this issue, and meanwhile The second major influence 
there is considerable difference in the market has been the 
of view on the implications of events in the U.S. itself. These 
recent events in this field for in fact were relatively slow to 
the gold price itself. make an impact on the price. 

Important events have which failed initially to respond 

included last year's agreement to the prospect of a substantial 
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1973 


1873 


Support 


take-off of the metal by the 
U.S. In May last year the U.S. 
Secretary of the Treasury de- 
clared that be favoured owner- 
ship of gold by U.S. citizens: 
a Bill allowing U.S. citizens’ 
ownership of gold from Decem- 
ber 31 (after a 41-year ban) 
was approved by the House 
Banking Committee in June and 
signed into law by President 
Ford in mid-August 

It appeared, however, that 
this development bad already 
been discounted by the market, 
and a gentle decline in the price 
continued until mid-September. 
It was only later in the year 
that the idea took hold of the 
market that the entry of the 
U.S. into the market could mean 
a substantial rise in demand. 
This produced a considerable 
rise, only temporarily reversed 
after the early December news 
of the plans to auction 2m. ozs 
of U.S. gold, which continued to 
the end of the year. 

The actual entry of the U.S. 
into the market, however, 
proved something of a damp 
squib. The gold rush failed to 
materialise, and the auction in 
January brought bids for less 
than half the metal on offer, 
dominated moreover by Euro- 
pean rather than U.S. buyers. 
The more regent auction, how- 
ever, was a different story. The 
amount on offer, 300,000 ozs, was 
a good deal smaller, and was 
designed, the authorities said, 
to help keep down bullion im- 
ports as there were signs of a 
developing interest in the metal 
within the U.S. 


for investment purposes against 
the background .of depressed 
stock markets, the high level of 
inflation in many countries and 
uncertainties over the economic 
future and exchange rates. The 
volatility of this type of buying 
makes it unusually difficult to 
draw equations with the supply 
side of the market In general, 
the supply of new metal is more 
likely to fall than to rise. 

It has been apparent for some 
time that the supply of new 
gold. from Western sources is 
on a dectining trend. This has 
been accelerated by the rise in 
the price, which has led to the 
working of lower grade, ores by 
the South African mines, and 
last year there was a significant 
drop in the amount of new 
metal brought to the market 

Speculative 

In this situation, it is no 
longer straightforward to 
attempt to compare the long- 
term downward trend of the 
The offer met good demand, supply of newly mined gold 
again dominated by European with the growing ' underlying 
buyers, and bids were remark- rise in the demand. The move- 
ably close to the current market ment of the price depends on 
price. The sale, in fact of the level of speculative Interest 
slightly less than the 500,000 ozs ti* the metal, which is in turn 
was felt by the U.S. authorities related to events in the inter- 
to have the desired effect even national monetary and banking 
though much of the metal went flald and to the general level of 
to foreign dealers. It was confidence. At present, the signs 
thought likely that the metal ti 18 * world inflation rates are 
would be sold back to UE. brought down and the 

buyers. These events have recent improvement In the 
underlined the continuing ? oUar . have created a situation 
official U.S. dislike of gold's “ ^ ch attractions of gold 
monetary function and the reduced, while a 

better performance on stock 


1874 


1975 


alternative to speculation in 


efforts to reduce its position to 

that of simply another 

commoditv. 

. , . . precious metals. 

The third mam development situation could be 

“ S 0Ugh ’ , may Ranged, however, if confidence 

highlight the problems of re- ^ 3 ^ a setback or if, for 
moving from gold the special e^p^, there were signs of 
characteristics which make the ^g of ^ oiI funds 

market different from other mav ing mto gold. The latter 
commodities. This is the extent contingency ^ g^med doubt- 
to which over the past year fn]. sillce the producers are 
and more it has been completely already . sitting on an asset 
dominated by speculative and which may ha ve greater attrac- 
investment demand for the tions in present circumstances 
metal, buying not for industrial than the alternative. But even 
use or even for traditional a small change in the mood erf 
hoarding as a store of value, the market would be capable of 
but for the hope of a profit introducing sharp movements in 
the 'short or longer term. the gold price. 

The increased prices have 
brought a sharp drop in the 
industrial consumption of the 
metal; while an important 
feature of last year was the 
disappearance from the market 
of the traditional demand for 
hoarding purposes from the 
Indian sub-continent and South- 
East Asia. 

.Demand therefore has been 
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Stanley Gibbons tells you how 

Experts m Greek. Roman. Byzantine 
and early European coins and paper 
money of all periods, our advisors 
are always at your service. 
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Lower demand for coins 
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April 


r*HE DRAMATIC upsurge 
n the demand for gold coins 
luring the latter stages of last 
rear went into gear at the 
,ame time as the faith in U.K. 

•qai tics was declining and com- 
nodiiy prices were in full 
etreat; and as even fixed 
merest levels were showing no 
igns of petting within shooting 
list ante of the rate of infialinn. 

'his situation produced some- 
time akin tn a state of panic 
mong many normally stolid in- 
estors and one witnessed the 
ad scene of people who had 
Iready lost 40 per cent of their 
apital in the stork market in 
974 getting out and going into 
old coins at the peak of the 
loom last December. 

What I am talking about is. . . w 

f course, the great krugerrand risen to £100 per com andSO 
ihcnmncnon when suddenly P pr cent, of South Africa s 
K coins (consisting of l oz sold production was going into 
f fine gold) stopped being the coins. With the recovery in 
iimethmS lor professionals to world equity markets the 
udei earh ether about and emphasis started to shift from 
pramc the potential saviour of bullion corns, and by April lo 
Ire .Xsror along with the tons this year the premium o„ 
f baked beans which the panic- s i had fallen from 

tricken were loading into their -O.P« ™ £734 

aragos. At this time all rorts price P« jj"* **““ 
f super-salesmen of gold coins on the sellers side, 
ppearert. operating from West , 

;nd addresses, pumping out K £*MTICt 
rgumrnts about how gold was ^ 

nine to go from strength to The event which provided the 
[rength as the last bastion of next boost to the bullion coin 
jonetarv hone.-ly and that how market on April 15 was para- 
nvone who did not get bis doxi rally the move by the 
lristic satchel of krugerrands Chancellor to restrict the 
as a mug- import of gold coins. This 

I was unhappy about this sort seemed at the time to be acting 
f sensational i>in at the time, too late, and one coifld s^se 
iv instincts being that what- that dealers were rather glad 
i : er is sold as the ultimate that the further supply of corns 
nswer to all one's problems is bad been cut off — because the 
25S a bad buy And the days of really buoyant demand 
iddcn transformation of £ old were over. The 
Jins from a conservative hedge however, was beating the anb- 
1 * growth medium was a con- hoarding drum and pointed out 
derable test of credulity. Sure that imports of gold coins were 
Gough the break came on running at £2om. P® r 
W 1 when the U.S. the first quarter of this yew 
reas«ry*s gold auction — which compared with a gross 
a 5 SJd to be a sell-out- figure oi : £ 16181 . last yew. Hgg 
roved^to be a complete wash- be failed to point out wa. t 
it, for (admittedly with a lot Britain is also a *S 
f anti-gold prompting by the of gold coins — 

bad risen to a P«k «» effect wis to 


i 
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June 


UJL residents seemed to be sit- 
ting back and waiting to see 
whether the deflationary 
measures are going to work and 
[bat gold had gone back to being 
looked upon as just another 
commodity. He certainly 
thought that the days of wild 
speculation in gold coins were 
over, and his own efforts in that 
oirectiion were now confined to 
switching clients between 
krugerrands and old and new 
sovereigns in order to make a 
little money on the margin be- 
tween premium levels. This is 
not very exciting stuff compared 
with the heady days of 1974, but 
then the price of krugerrands is 
back to what it was in March 
last year.. 

As an investment, gold coins 
have disadvantages for many 

. . . _ _ _ individuals for they produce no 

gold coins and easting holders income and op £ J bont four 

of krugerrands and sovereigns ^ ^ were far out paced in 
* s' vnft windfall with performance terms by other 
the domestic premium rising investments. This is not to say 
quickly to 15 per cent, on the that krugerrands will -not make 
krugerrands and a similar move- a comeback if world economic 
ment taking place in the pre- conditions deteriorate once 
nuum on sovereigns. From then xnoze, but they no longer seem 
until the end of April the coin the instant road to riches as the 
market enjoyed a brief Indian cJosest a UJC. resident can get 
summer, with the premium ns- ^ bullion, 
in g to around 34 per cent at 
one time on krugerrands. But 
since then it has been on an 

almost continuous downtrend, T ^ . . _ . . 

and by Tuesday the domestic Wl I .^fZi 1 ^ cen ?^ ted 0 ^ Jnl5 ’ on 
premium had moved almost in SESTSSfcS 

tine with the international one 

at around 5 ner cent the fi°W fevcr tAere were many 

sh> ux-n other bullion items on sale in- 

f a L “V j eluding medallions, gold rulers 

nl and special issues from offshore 

2*? islands. The traditional coin 

at least— -“last yea* s sto ry aim , , rtrir _ ..... , 

rho ni,,. n r Z .iw dealers were also rather depre- 

ine value or a gold com luce __ r 

a krugerrand ultimately de- Sthf^S ,££ti£ 

pends upon the price of gold. * •uJfV “ 

™,2 tt Se ha |l£ eiI u2 ea Snce t SSntaStif^lJTSha^ev^ 

and that there vfZS “ore money 
mark recently, but this js a long ^ ^ antique gold coins 

tSJ ( | b nva™n ie 5 hS^ fe Am-? Sq of numi smatic interest The 
rtend overall since April has hexe however, is that 

VS2? "SJo ** ^** 2 * I* 15011 haa 00 ^ard- 

™ stick hy which to measure the 
value of antique coins, and the 
S® 55 of the second gold sale by real attraction of krugerrands 

t ^ ie was that they were an invest- 

parcel failed to spark off an ment y, go i(j ^ a me tal with a 

U 5^ e T J* network of dealers to enable 

addition demand for corns has pg ople to bny ^ u easilv _ 

been so flat in the WL that the Even so this did not mean ttat 
<«tHn«*« the small investor got as good 

*** 3 deaI 85 « Institution light 
sufficient to satisfy all takers. secure. ^ 

One major dealer remarked ‘ — . . , 

gloomily this vnek that most - C-HflStOpoCr Mill 
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J i:!) r J:n 
July Jr-n 
Amt Mar 
Div. Jun 

ore. July 
July Fdi 
May Nov. 
Arf Ocl 

Atrf Apr. 
Per. Jilin.' 
July Dvr 


KWiean. 

Kidelrix.— 
ll.t.' , P.HI*_ 

LK.lud inv 

1-RC iBI.IOp 

l-nnsun Inds . 

I'arala 

Lc-»<lPils.31p 

l«r>.riluli 

'I'-Mi Fl-M I Op. 

|LrruklUims 

i?n. _ . 
Lcunrrt'ar. JiJp_ 

<4.1) Group Hip 
I^vt PrndiSn. 

b'mrf itip 

Ijii.-it 10 b 

I r^rbit Lia*. nip. 
Un-la* S.\Vnu_ 
l.miifjiv-i 

Mpc.<H(U 

Lima* |r«i 10p_ 
ijffl.l Nthn.Ss*, 

10p. 

I.iwotii Trim 

Loa-<Ja|.'(i|iirisi, 

\fK I Ti-nur SOp 

II.v-ir/. 1 run 

Serf Mar 111 K Riin e'n I ftp _ 

j cm rno.in v. L'jn. iop 

Jen. Jul> Mat-uuii.'Ldn. lflp 
May Sept l! o rth-rti.3te!. 

Serf Dec llsriarijnrGp _ 

Jan. Oct Hbt ’Op 
Nov. Apr McCIwiyLA—! 

Aug alar. U*cpherHniD.i. 

Oct. Apr JliTine To s’ (fe Sp- 
IVe. June MacnliaK/c lap) 
Jans Jan. Mpcuil AeJLIOp 1 
Oct Aw. Ujn.5faipCm.il 

Jon. May MurfcjiA.il Op 

Feb. Oct Mnriinf-InillOpu 

Dec. June UanhaUL'xy 

Dec. Jnn. Da 'A'— _ 

Jan. July Slarshall's IW?_ 

Dec. May Uaniu-Bteck 

Jnne Nor. Marcat!i£! .. _ 

Mot Dec ll -itmt aster 10p_ 

Feb. Nov. HcstaffreSp 

Jan. June Betel Bet £1 

Job. June Had CUsurw__ 

Dee. Jane Skuas- 

June Nw. Kila.HnSrs.50p.[ 130 


"ass? 1 

SIS? 1 

214 1.62 
Zb 42.47 
JOT 1.44 
30’ 1201 
106 3.89 

s; g , 

242 Z.74 
l* 2-53 
5.5 «.« 

, 136 , 
loo U 46 
23: 2.0 
11? 073 



Stock 


Wood* Sms 5p_ 
Wood (Arthur) bjt. 
July WoudiWHOp— 
2.7115 a all ** , *“?. uar y Wood Hall ... .- 

IfflH Sa/^sBSSr^ 



Price 

LOT] Div 
rt i Net 

Or 

H 

214(0.49 

30 

12 

193] 0.67 

30 

ll 

67M W07 


82 

fell] t4 03 

161 

b^td 

147] 9034 

fi 

IB 

30.9)009 

45 



01]Fcb 
5.1 May 


JuMBrentnaU Bd lOp 
SeptlEritamie 5n___ 


^INSURANCE 


♦_ F.M.SJD. Canblnn Aol$ 1 
S3 Nov. May Conan. Union _ 
Jan. July Eagle Star __ 

3.4 May Equity & Law 5p_ 

33 Jon. July Goi. Accident 

7.9 Jan. May Guardian Itara].- 
— Nov. May HaUoniSliMWp- 

4.9 Jnn. July Htalh(CR)a>pI 
♦ Oct Mar. Hogs Rdnjuon_ 
M2*- Apr.HowdrolAJlOp- 
2-? g*- June Legal fc Gen. 56 „ 

.23 Sept June Let&Gdwn. Up 
2^2 Nov. Mot Um.fi Man. 5p_ 
4.0 Noe. Mqy HahhewWr.abn. 
3.6 Jan. June ffinet ffldgs.20p. 

3b Oct June PrariSp 

J* Dec. June Phoenix 

5.9 Jan. May Provident “A 

May Do -R" 

May PrudaitlriSp _ 

ay*- 

Apr. Safe Fcrba 10p_ 

Apr. Stenboase 

July Son AlhenfeEl 
4.9 {June Dec. Sun Lifeup 

5.5 J^Jul^ p**h.Hai'e EDR. 



55«1 

122 

787 

147 

110 

140 

140 

175 

175 

200 

120 

118 

lO&r 

105 

100 

152 

130 

1W 

106a- 

110 

110 

112 

110 

264 

220 

66 

3E2 

73 

700 

130 

£18 


14 7 

t292 

21 

7.0 

2L4 

213 

2T 

?l 

4.6 

65 

51 

55 

54 

?!■ 

775 

22’ 

5.44 

76 

61 

191 

306 

10J 

? 17 

714 

14.36 

5J| 

3.‘-*9 

21< 

4.35 

55 

739 

55, 

hZ.16 

7< 

9.6 

195 

18.23 

714 

613 

711 

613 

m 

t5.07 

71’ 

675 

107 

1?55 

937 

17 3? 

74 7 

1.12 

7 b 

;Si5 38 

714 

t?67 

253 

WI5 

74 

641 

23J0 

tfliLOS 


3 .« 


421 2? 


23l 


BN 64 

11- 
7-2 
6.4 

54 

5.W 

60l 

4.910.9 1 
4.7110.1 


75 (Sept MaytTradelirtnni' — 

9.6 1 MaJ iLS&De. fTrardeis 5250— 

4.4 
3.2 

7.9 [ MOTOBS, AIRCEATT TRADES 
i9i_ __ ! Motors and Cycles 


102; 

130 


63 

8 

75 

2.6 14.4 
7 8 
65 
86 

8.6 
7.0 
B.7 

?jj 

531 
iM 

6 f 

I* 

ZAl 


13.4 

flZ7] 


17J 

S.l 


JlOT N«w. SBt Cats. TVjpl 
Mar. Sopt a , RU(a5prs:-8- 
Jan. Mot. Memo Coo bribers, 
November Monument I0p_ 

Dee. Mr. Jn. Storgm Cmci ue. 

Jan. June MowiSobLi 10p_ 

3 in. NviHwUeslOp 
Nov. Jen WI5a.__ 

Apr. Oct Mram GalOp 

Jane Jan. No&Btnus'Efl- 
Mny Nov.NabsnfEfd 

Mar. Aug. JfctCWnv: lOp. 

MOT Not. KCJi.4 B ii& Aj__| £60 
DctCtoer Kr^rdti & Z 
Sept Apr. KoiiSp'orerlOp 
Aug. Mar. NewEtjiiipl0p5 
Sept Mar.NnwyGwuptL- 
Feb. Oci Ifenm J JL 10p- 

Nov. April rCorertw 

Jan. Sept Ktn.fi WrekLlOp 
October tonic SK&IOp- 

Oct Anil Nn-Sv.iilSp 

Dec. July tVex RK'gtffl 

Jan. June u2icci Qact 

Serf. liOTpIre* 

January jinustiDC l?2e_ 

Per. JulyltoLd- 

FchniOT*- (nc.5iACnv.S8_l £67 
Ainl i’- ( !".vkcf Knoll ‘A 1 -I 
QrL Ar-“ r‘- Ind . 

Feb. A-'.,,'3u^j;ilMLs_( 

UuC. Jus !Wace! ... . 

Jl3? Kill I’rl ll-Sr It'p | 

OctCiwT jTVulC* I Op 

Au;. Jan.lrvtrjroa ii>2p J 

Serf. 

MOT Jm 'Pilots il»-iV. 
Jiiiyjrtit>3!»-fJp, 

Oct tl “C'l'pi.'. I, ■’t __ 
Juby.-Ak- mV ra'in 


35 B4 
1319.S 
12 12.4 
3 3 

_ 39 6_qj 

SicJZfllOj UL59 J 2£ 11 J 

3.® 7. Of 
23 152 

n« d2 
4 3 9il 


4.7 Oct Mar. Brit Uy bed. 

23 MrJ&SLD. RriiBJXRi - 

6 MrJeSD. Ga.tti. Doits _ 

4.7 Jan- April Lotus CerlOp 

331 July Mar. HiiiaotMlr.Sn 
.... 22 Sept BlajBoIto-ftwceMbs. 
S.7l 6.9} 7.9 MV VdvoEroO___ 


94c 

140 

180 

16 

firf 

S3 

£25*4 


5lMJ 05 , 
27J (}fl2ljc 
1211 17? 
1U 25 
14.7 0J7 
7.4 135 
53 Q2296 


|| Commercial Vehicles 

ifl-3 J? 0 ?- J«u»«(CiaieFrodLlOp. 15 2L40B3 

60 Ftt. Aug. ERF.miifes.j_|. 22mf 14.7 256 
63 August FtsfensOOm 14# 167 032 

4.9 „ — . Peak InresL lflp. 6 29J0 

73 MW . Jb ** PteU»s_ 68 9j: d5.9 

3.9 JuuejYork Trader life. 29 Ilf 164 


PROPERTV— Con tinned 

”2ri M umsueIbei 


BmrfHerNtfaLD 
July Fonun Props. lOp 
_ July Fkstoual EstSp.i 

Dee. Aug. SilpatclOp 

Jnne Jan. GianHeWSees 

Feb. June Godfreys 5p 
Jan. Serf. Gt Pun land 50p_ 
April Dec. Green ilLllOp 
May Dec. Green cost Op 

Nov. April GreeasquarelDp. 

June Hamoeroai A'_ 
Jan. July Hailenere 10 b_ 
Sept Mar. HK Land. HKS5. 
Dec. JuL Hmchiten HKJ5 
Apr. Jan. limy Propeny. 
Apr. Sept, lut'eunipean lOp. 
Dec. July luvA Pr-HMes.- 

October J cj t uvh lovcft 

January Kiathi HaTnSp. 

Apr- Sept Lai an rale lOu 

July Jan. land & IPseaPu- 

April Dec. Land invest 

Jan. July LandSecs50p 

Mar. Sept Doi>«%Coa?. ‘83- 
Mar. Serf. Cmv.'BS. 

— LaneFax3Jp_ 
Jan. Mgy Lwr LandiPp— 
Lead Lease 50c_ 
June Lon. Br'ce. & IDp. 
Sept Apr. La City West life. 
Apr. Dec. Lon ProrSbp ifc. 
Apr. Dec. Lon. Shop Prop_ 
Apr. Sept Lyman Hdgs.a)p 
Dec. June UEPC ______ 

Apr. Jan. MarlerE!Wles__ 
August Hay brooi Prop _ 
Not. June MclnerneyllRt_ 
Sept Feb. McKay Sees. 3ki- 
— UtiniTnCttt&>. 
Oct July ICdhuRlWiLlOp 

April Aug S4omtriew5p 

December [Mo cklnr lAJ )_ 
Do.Accmn.OnL 
April Dec. New London Prp_ 
July Sept Kottcn fists 

July Jan. Peachw 

Jan. July PropLHLfe.fi lnv. 
April Aug. Prop.Pan'slu'p 


22 SJj 
f 1L9 
1.9 9.8 

21 9.0| 
22114 

1213.7 
. 85 3.1 
429.4 ft 7 

321239 

35116 
23151 
43 5.7 
.42 7.0) 
{{18123 
’TJllS 

1213.4 
3J 92j 

52123 

3.7 BM 
. 21102 

yijfil 


_ June Jan. [Abbey Panels 

67 Feb. July Airflow Stream— 
0 Oct June Antufngfit lflp 

74 July Jan. AssoeJJnrt— ' 

_ June Automotive 

7.7 Aug Mar. Blaemri Bras 

6J Jon. June Brown Bros. 10p_ 
95 Oct Mot Clayton Dew. 

5jr Oct Jan.ptwty 

Jon. July 

3j Jan. JuncJFlichtiiefiiri’E-. 
73 Jm. June Hannolnd ldp__ 

3.7 January HrmnSnitth 10p_ 

43 Sept HmrJrtn- 

64 May Dec. Lucas lads. £1_ 
5 2 Sept Apr. SmekfisB*ert_ 
6a Jan. July Supra Group lto_ 

_ July Feb. Turner Mrg__ 

69 Jm. W boot Breeden . 

SA Feb. Aug. ffoodhead(jj 

3.9 Huy. psiiUi'A'S^ 

48 

4.7 


Cmaponeats 


24 

33 

35 

43w 

20 

30 

98 
43 
17 

99 
100 

23 

45 

21 

66 

30 


Ui d268 
I6t 3.75 
lflJ 163 
b3.66 
19J L51 
166 297 
195 05 
7.4 5.09 
102 5.03 
195 33 
53 213 
123 138 
26 037 
29 d20 
7.4 5 OB 
29 554 
ZL4 19.17 
271331 
214 145 
30i 5.7 
55 262 


Jz ^ 

4 1 25 4 April Dec. Prop. & Rev, - A'_ 

’Ij i»ig.3& S3SSS 

Ji ssi asafs= 

April Oct Da 'A 1 

Nov. Mot ROTra Group 1 

731 8.3 24 Jan - June Rtuh fiTowias- 

ii7 o n June Dec. Samuel Prow 

3 '7 a June Nor. Scot HmopZOp. 

_ _ Mot OcL Sec. City I Op 

1151 53 9 ct MOT Stough feu; 

gj\ 52J June Dec. EfeR^ Gear. 90 

Jan. July Sail Carding 5p_ 

a ajt 2.4 April Aug. Stock Canrenn— 

jTa 60 April OcL Sunl^- IE) Inv 

V3 58 December Town Centre 

jjij 63 Mm 1 . Oct Town fiC3 ty3Dp_ 


35 116 
18153 
231flS 
19 17.1 
♦ 83 
27 U ; 
20193 
33 111 

42 M 

271231 
27 19( 
5.9 9.« 

US 

17 nfoj 
32134 
15133 


13 


3_8 April Jm. Town* Cam. Ziip. 

5_5 Apr. Nor. Traffoni Park— 

63 April Oct Hi Property 

a 7 Nov. April Uld BralProp 

J Jan. Serf. Waite & Son 10p_ 

7 May Dec. WaTtfrdlnvafe. 

4 0 April Sept Webb QoslSp 

44 Aug. April WmtnstP.iJp— 

5 4 OcL April fflngaelnr Sp. 

46 OcL — Winston Ests 

53 Oct Apr. WoodnhU 5p 

28 
69 

HI SHIPBUILDERS, REPAIRERS 

3J P 


124 

17 

180 

IS 

51 


171 

96 

65 

200 

Z7nJ 

25 
20 
45 

7 

75 

65 

144 

trii? 

ODO 

20jt 

48 

217 

26 
*2 

48 
37 
70 
83 
18 
33 
24 
75 

6 

16 

22 

325 

115 

163 

49 
22l z 

172 
23 at 
148 
37 

?* 


29 

15 

26 

IS 

80s! 

22 


115 

5 

124 

137 

16 

17 

14 

46 

8 

175 

55 

145 

13 

12 

19 


87 023 
8.7 
2611 
369 8.75 
19.8 0.44 
306 329 
306 134 
743 027 
U.4 4335 
395 452 
306 2.44 

- Q28c 

- Q40c 
2610 231 

14J 2.01 
217 tl.15 
29 149 
2511 0.84 
253 - 
166 t352 
166 si .61 
306 3.97 

169Q5L%I 
195 Q6% 

19i f ZJ2 
169 025* 

- M1.9 
103 0.05 
195 tO 92 
213 2.77 
Z42 dl.8 
9 22 2.75 
198 $125 
19 J CJ222 
in t __ 

10J L4 
304 - 
7.4 0.84 
166 10 
213 5.08 


913 679 
1610 0.95 
2312 025 
306 4.89 
167 132 
306 358 
27J L77 
S3 $824 
114 _ 
271 161 
271 161 
2.9 20 
. 19J 235 
2412 $10 
167 ara 
ZL3 t0.97 
7.4 173 
- QltRti 

m o|v?t 
9jgao2i 

102 151 
262 3.95 

28.10 hl34 
25 2 ±0.47 
1111 033 
ZU 12.77 
106 033 
214 2.76 
932 12.75 

103 3.96 
103 d0.73 
103 134 
252 ±8.42 

55 055 
252 $066 


iM 


if 

'3 

15 

351 

351 


23 


7.i 

ia 

13.5 

ail 

2. 

27) 

56 

10 

114 


;H4 






0.4a 


if 


37 


Hriflob 

fan 


trusts, FINANCE, land 
I nvestment Trusts 


Gtoeb 


AhrernGen.lnv_[ 
New. June Aberdeen lore— [ 
IS j Dec. Jnoe AbenieasTnut_l 

_ Jan. Serf. Alisa Inv 

43 q Dec. July ATliaacetnr 

198 Oct Mot Alliance Trust __l 
_3Nov. July AJLiTnd Inc. 30p_[ 


, L3INW. 

424|DO- 

MfolOct 
6.', 
57.4AOE. 


Price 

44 

28 

99 

82 

132 , 
174*2 
95 1 


July) Do Capital 50u- 1 132 


I Last) Of 
I M | Net 

' i«i5 
69335 
131141 
16 Jj 

mJ 


IHvMea* 

FBM 


TRUSTS— Con turned 

I | Last | Dir 

Price 


Stock 


ri I Net CVr 


July Ambrose Inv. In J 

— Da 'lap. 

Kny American Trust. I 

— &j -B" 

Mar. Anglo Am. Secs, 


_ Serf- Apr. Angta I nL Dir__ 

7_2 — — Da.Ag W._-_, 

— ^JlASJune Dec. Anglo Seat lnr— 

Z 91269 Oct Arfil Anglo Wrisbata. 

_ Jun. June DagP;!vPtt50p 
113 Aug. Feb. AroMuiaAsInt. 

346 — Do.C3p.50fi 

4 7 1 22 8 — — Argo lav. (5 AD ~ 

Aug. tier. Asti dorn lav 

_ Jan. Jmae AUantaBaltWp. 

32 — — D* Warrants 

7.4 (2Ui November Atlantic Assets— 

3 3142 — — Da Warrants 

183 — NOT. June Alias Elect 

0 8 213 October Aust tlntiSOpl. 

3 0 2.7 December Anlhori ty In. ajj* 

lll_5 89 Not. July Bankers Inv „ . , 

4 0 291 Deconber Bern Trust | 36*2 2S.UJ 061 

SlSRyMar- Dec- Bish gaiePr.ffll.l 22 

± 5.0 Nov. June BishopreaeTsl_l 112 
103 190 MOT Dec- Border SUinKIpJ 236 

' Da Coo — 

1L2| — JBride water 10p— 


32 

33 
30 
S3 

41 
28 

120 

92 

35 

20 

32 

2 

37 

a* 

42 


[l«g 

74.71 

M 

uuj 


1610 

196 

30.9 

9J2 

16¥ 


_ Aug. Mot. BnLAm.fi Gen- 1 

24 6 Jnne Dec. Briiish Assets 

i f, Apr. OctBriLAusLlnv 

114 Oct April SHT.DeTd 

no.4 Feb. Aug. Brit lnd.fi Gen 
4,1 Dec. June|BriL]ovesf__ 


8 

27 

39 

33 

63 

78 

122 


I OcL AprJBnwinaaeiatpi. 103 


3.87 

525 

633 

032 

29 


UJ 9^155 se£ 

w mi 

-1.35-2 js 


a 


135 I 10) 


215 

26 

135 

S0.87, 

«T' 

5.80 

292 

D.4 


05 12j 


115 

185 

OJ 

190 


CtrlGf’sl PfE I Apr. An g lStot Weston 

— Da“B". 

Oct Sa.Anim«Tat 
Mar. Sec. Brit Assets. 

Sept See.Gn.Mhn 

— Da“B 

- July Sec. Scat la*— 

ibhi'tSbi®*- June Sec.Ttt.Se r4.— 
lD^J13nj Feb _ Serf- aipfiG«LHK35_ 
■Tal r«l-^ Jy. N. 3uresl»v 

March sii q n n wjff p ci 

_ October SL*wd!I0p 

05Z35 Da,, jnne Spberelnr 

~T. ST. Dee. June SMJT Inc. IOeu. 
,£2?H — — Da.Cap.l0n_- 

11913.7 serf. Mar. aundardTst 

T, Jan. Ang. tahope Gen^_ 

JI&B JuPe jSsMSiot- 

iio h J-*_ T g 

To ^To °*t Mar - Telephone* Gen- 
2 OcL Mar. Temple Bar 
Jan. July nunetlnr.SDp— 
Yi 3 April Nov. Ita^.GrnwUi — 

3.8|33_2 Mar. Aug TbrogmorUn ___| 
7oJ<vTn Mot Nov.! DaffjifcLcan— 


1 a. 

aS 

if 

ij 

10) 


12 

1218 


*3.8 

4.0 

65 

«35| 

122 

0.7 

625 

27 

335 


Dec«snberretyw)crt50p__. so 

■342)1 June Dec-CUlPJnr 43 

4 Sept Mar. Cable Trn« UJ^ 


4.0|2B6|Dec. Auf.jOsjedoniaIny__ J 142 
SI 

& 
80 
84 
78 
120 
96nt 
46 

74 
235 

38*d 

Jf 2 
81 
39 
28 
28 
60 
43 
48 
5U 
53 
49*2 
180 
m 

MOd 

75 


7,4| — iFeb. Oa CsledonianTst— | 

D19i — Da“B". 

July CmnUslnrs-iep.' 
52tlB3lNbv. June Cm.fi Fnragn— 
26 111 Apr. Mmr.Cap.4F 

22.0 24 — — Da“B' 

16112.7 77 Sept Mar CanSna] Did, 

± Aug. Apr. Carllol Icr. 

3.6 (4U1 June Dec. Cedarlnv. 

66 5_5 MOT ChanTls.Inc.a.1 

31 28.4 — — Da Cap. 

fl?7 ~ Aug. Itor. Charter Troct— 
46 183 Mar. Sept Ciljfi Com. Int. 
65 ~ — — DaC3p.fQ) 

19 313 — City fi For. lnv_ 

4.4 21.6 Dee. Muy Cttj&GracecTi _ 

20 105 — — DaConv.Ord 

t — Mot Dec: Citifi Intern TL 

15 — Nov. June City of (Word 

9JiH3- March Ciarerboasc 50p. 

26 — Mot. Aug. Clj flea lure 10n_ 
243231 Jan.. MOTPhrtesdatelirv^. 


w| 

ill 
24a 
193 
103 

io3 
1 4i) 

55 
, 10J 3.09 
1231 167 
195 1125 
242 4 2 
306 631 
uqti22| 

H5[ bl5 
193240 
102j 33 

244625 
167 25 
55 917 
„ ti" 

7U 
14.7 15 
29 133 


ii 


25)10. 

Ilf 

10 


? ? ? ?■? February tTokengae I0p_ 

M Mar. OcL Tor. InVffl. iSC 

October Do. Cap: (at 

i-S-f 9 April Trns. UkLTsLIp. 

2.6 553 May Trans Oceanic — 

3T- Apr. Aug Tribune! nr. SOn. 

K-a Ocl Apr. TrpleresUncJiOp 
33|3&2 _ _ Da Cap tall 

~r Dec. Jane TYust I'nioo. 

,2- Feb. Aug TriuteesCorp 

i** - Apr. Oct Tyneside Inv. 

— , 1 April Updown Inv. 

Feb. Aug. UdBriLSecs.— 

55 1 June Dec. ltd. Capitate 

Apr. Aug. I'S Deb Cara__ 

Jane L'STrostFtadSL. 

- July VHangRes'ees— 

Hiaig{*Bsa-saK'T!sfe 

ao* — Da Warrants 

X-f ?_ — Whtn»parSca_ 

3.4 7.0 Ang. Mar. Winiairtlimi 

— Fctx July WiUa Ldt_ 

“ - Oa“B"aarot_ 

S-fiCr: Apr. Serf. Veoman Inv 

5-7 2W Mot Dec. yoris.fi Lmes-i 
7 "c^Tb Deconber Varkgmnl0p__ 

6D DeC - J unify oongCo’iJ nvil 

27 ] 219 ' Finance, Land, Etc. 


5 

4.1 

. 4 - 7 l 
H si 


273 

353 


u 

13 


10 

U 

12 

33 

12 

08 


02231 Aug- 


— Do. “IT 

May ColenialSec-DU. 

8.11 29f September Comma Jttt Ip. 
172) 26 Feb. Aug Continent fi Ina. 
fl — I Dec. June) Cant. Union. 


10.|155[ Fetffuary fCres. Japan 50p_| 120 J - 


U-J+Ull 

2L4 
214 24 
195 22 
162 26 
167 90.7 
163 15 

163 58 
227 303 
167 48 
HU L91 


Dee. 

8fT. 

Jml 

Jan. 

Feb. 


July 

Aug. 


Do A N.-rir, K'p 


. r. k'p 

i'.i'ccjton B.- £1. 

Jnne DkV jwy.Ufvifj*— 

Serf. April P sSiriTcnst nip 
— j-'-jgneraft Wp— 

(VL April Pk-Jsur. TjSp— 

Apr. Net . feihiwjl iPp— 

NA-embvr 

Kk. Junrtr-jrtjl* 

April Serf. iVneUI..:/ Wp„ 

Jaa. Auip lT£sstV-u.ifp.- 
Aug. Apnlj'lvstijri.roap— 

Jan Jutut:r.tcn*nlS , J Sp. 

Jnne Jnn IV-v L»mer !p 
April ItinnmRjJ 5p 
July F*-b «surf C! nr J-Tn . 

IV:*. Strf K.FD i-mrn 1'.'?.. — ... 

Mar. July 5-idantMi.ICi.-p. IS (:4 1J 
• April rhudiilli.lC?J 24 103 

Jfn. June LaadsDs 

Not. Arf PjnlOjrj* , 

Not. Ait Fa 'A'.. » — J 15 ; J UJ 
Dec. Jul* .-ii«'irtt(V! :ii r J j 1°: 
July Fib lurfamte is 
Mn-llaudSKc,' .> 


Jm. 

Jan. 

Oct. 

Mar. 

At. 


Au\:A»*I;eiu: W5 


Jure Sdjvn^AS — 
OTT1 JiritMsCefii'sV 

Serf Brawxii^vtip_ 

Mar. .Serf r^rtjor 

Doc. July Ro-.irw _ - . 

ScN ’liirhits *;h.-ii '*:p 


Apr. 

Ocl. 

Mur. 

Jan. 

Drr. 

Dec. 


Jul. t3i.‘V4cn5:a : 
HTll fil'hlK 


S«*l [fii'AiQSPn * G3 *t. 
Vr.- i. l 'ni'lwaj ■ — j 
An-: IS — J 

Awr-s Rl'A'. 

Nw. Jotr ‘hv«h!i- l.-ds .... | 
J an July, - '. vrfia*. Llt- — 
Juru- 1' L i.ii.^ti 
Jan. ,d S'- Grp.. 

Jau. .1 -j — 
Arf. y. \\± 'rill.t 1 :f*T- I 
Ml F- rf H.-in L bp 
Dr.’ J .ilj jiLT.il I 

Marr'.l I'.-iJa' jn'r.-'."- -J 
Dot. J not •:-.*'»• Tilrt.- .. _ 
As-r. NfV.l>in if.'pi *j - 3 tOj 

OctuiuT 

Apr. A;i~.j v.t.-, Gr-cp ..... 
J^ Ujp.l. Ib'laivn.crfl- 

1‘-h. Jubls-Atcrof 

Jan. Jnn-j'i- -aim u*r — 
llcr. JnrtM'' 1 - llvrirfla— 
Dsr. Oct iS-.tll !'a.!;r. — 
Mar. Jt:::.L-. r'm]«^;;ilp; 

Jnl 1 rf.-- HI-! ■ .._ — 1 
Asp. Ms - y.-arc-tiB , 

Mrr! D-'.VNV 

ii.ir ):- curd} .-!-i i — I 


1.55 

1.46 

5.08 
652 
110 
4.26 
111 
030 
465 , 
4277| 
m3 
M2 
12? 
3.95 
[6 68 
It*. (3 
3.10 
3 36 
412 , 

xopl 

HP* 

5 6 ? 
d? 6 . 

til | 

2B4 


73 Sept April! Adams GiMxa_ 

— Aleundera5p 

45|13.0j 26 Nov. May AprityrndGrp— 
33 5 Apr. Aug Arrgteu Motor— 

1 76 — BSGIntlOp 

33 Aug. Hot. Braid Group 5p_ 
116 Mot Nov. Brit Car AncJOp 

53 Mar. July C.G8210p, 

42j 4.6) 7.9 Jam July CaffrnitSOp. 

4 July Mar. Co«ie(T.)5)i 

33 April Dec. Dm is Godfrey— 

6.4 Jan. June Daraiu- 

35 J*n- July Dutton Punkas- _ 
fig August Gales IFjGA 

40 March GlanfiridLasr— 

166 April Nov. Hanger Im 1(^. 

, J_ Jun. June Harrison (E£j— 

4.01124] 3.9 Jan. July Kam d!* 

_ Aug. Apr. Henlys20p 

9.9| 4.7 O^i- April Henmllfe&u- 
114.51 A Mot Stov DoJOpc CnvBHo] 

_ J3CL July JeniirflOp 

61 Apr. Oct hearing— 

5.0 >3ct May LsSemccGrp 

82 OCL April Lookers. . 

105 Apr. Aug. Itanr heater 5p„ 
53 Nor. Apr. MtjnDarid5p 
4 0 Serf. Apr. ParobeUt 10p_ 
« Dec. Jiin«Pasy(HJMtrs_ 
12.0 Apr. Sept FbaroUtn.20u_ 
_ Serf. Mar. Fnde&Oate— 
47 June Ocl iJuicklXJ.15p__ 

4.1 June LenidsWJ.Sp.. 
26 Nov. Jc'y JbsfC»UTCrt5p 


Garages and Distributors 


M. „ 

. 68 May 
13 J (Serf. Mot- 
34 Juno Nov. 
July 
July 

1.9I15.4I 5 2 
22] 66110.0 
6.7 

HlJnn. 

Not. 

7 * (mot 


34 

# 

65 

9 

13 
48 
11 
52 
18af 
28 
22 

14 
63 

15 
6 

37 

33 

36 

30 
£62 

11 

31 
1U 4 
19 

Ii 2 

P 

47 

19*2 

140 

2S 


2621 33 

TA 367 
2U 6.49 
135 - 
271 tL05 
55 9215 
166 10 
306 46 
14.7 tL3 
306 272 
55 3.76 
195 174 
245 386 
371 125 
114 - 
195 3.12 
26 3.28 
306 536 
103 252 
55 Q10% 
166 137 

102 317 
74 151 
203 (22.0 

103 035 
1072 — 
245 1037 
55 468 
242 1.83 
342 B22 
&4 066 

7.4 035 
245 0.07 


26)14.9) 4^ 


19fUM 


17 


15d 


124 

114 

146 

14^| 

111 


24 
28 

3.0 
20 
IN 

1215.0 
1I2&3 
15 19.l] 
3A10.S 

18123 

27U.0 

24153 

13 229 
1.9103 

10.4 056 

2416.4 
23163 
2019.7 
1716.6 
U5.4 113 

Z ~i 

27 13.4 
* 152 

14 9.0 
35 120 


June HartmdfiW.a. 
6.71 June Dee. HawtlmniLSOp- 
Dee. June Swan Hunter Cl _ 
May Serf taper Th'rraft_ 
Jan. MOT]Yamw50p__ 


7la 

30 

6D 2 

67 

112 


2631 B- 

nn *22 

195 5.46 
103 t3.7S 
7.4 3.77 


02 * - 
6313.7 
,7.0 8.6 
52 


July Cniisfnan. 

January Cnmulmlnv-. 

Feb. Aug. Dan-eOntiGOpi 

— — DlUCapJ Illp_ 

Ang. Mar. Debenture Corji. 

October lieftatnv.SBl 

Aug. Feb Derby T5tlnc.fl 

— — Dai.ap.50p 

,?] June Sep. Diroel Spanish 


45 

20 

21 

oi 

88 

133 

87 

48 


22.7 24 
2531 0.7 
2421283 


ii! 

w 

4» 

13) 

05 


1431230 I 11 
27jj 935~ j JtL9| 


Dec. JuWDwuniunkCtn-l M3 


5JJ 
5.6 
142 

H Dec - 

H Mot 

I S Mac ’ 

5-f oct 

ti Dec - 

§-5 Jan. 

H U*9 


SHIPPING 


Aug. Brit fi Com. M 
Dec. Canon 2nn.S 
Oct Feliia’weDt 

MOT FisberlJl 

J uly Fumes Wthy.IL 
July H'nUngCito.a 
> , Oct lan*s(J.LiaOp. 

August LaLCrseasDrs^ 
” Nov. May Lyle Shipping 
b-B June Oct M*ch.L'ns.2)p- 
7. — Unwy DL Units. 

H - Millard Docks £1. 

ft Nov. June Onan Trani. 

5 ® Oct Mar P 40.Defd.D_ 
e - B Apr. Dec. Reardon Sm-aOp. 
Apr. Dec. DafATSDp^^ 
June Ranriraan 
MOT Jan |Sh«if Sunn ffip. 


168 

80 

70 

75 

233 

155 

¥P 

228 

195 

7d! 

68 

3? 2 

82 

430 

168 

95 

130 


506 6.94 
195 b4.<3 
102 631 
74 233 
195 612 
195 9.02 
7.4 132 
306 322 
55 3.68 
195 532 

£» - 
195 615 
1QJ 524 
242 283 
242 283 
26 5.64 
ZL4 th284 


3.0[ A4J 


2 Jfflt July Dundee fiL* — 


0.9 14 J 
114 4.a 
7.6 4.0 
6 9 9.« 
20 142 
5.9 16.0] 
41 26) 
6.4 4.Q 


26100 
32 101 
,13.7 30 
13.7 26 
45 91] 
43 3.4, 


Apr. Jon. Donate &Gea._ 
Apr. Aug. DrortnnC rrim | 

Mot Dec- Da Cons 

Apr. Aug Da Premier. 

„ Nov. Apr. Duav'si Inc. 50n_ 
|0| - - I DaCnpiuI Cl 


Clg 

102 

116 

159 

53 

108 

401a 

46 

110 

162 

543a 

61 

60 

in 

52 

110 

78 

74 


SHOES AND LEATHER 


23M 3.1 D«- 
3 sl 7.71 45 Dec. 


I.ffl323! 

3.nuH 


[Taierf Leetfe. 


Fio- ScrfUnh Auto see Heron Motor Group 

20] 12.0 64 
9.9 63 
1 

* - 


ThamFron RJ lOri 
Nad hum Strict 
Western 3Ur.__ 
Da -A 1 NT 


22 

14 

i?* 

22 

20 


0.62 
1.09 
^ 119 
50] 1246 
54U46 


17 22^ 


54 


w; 
■; I! 
let 

ril 




Aug. .\ssor.News 
Mot AssBl:Pabsa)p. 
Dec BPUWM(i. , A , _l 
co January Bearata*A"A r 

•AHigStaBiitiiSr 

flfl Oct Mot Collins William 

On. Mot Da "A" 

A Feb. Aug. Dailr Mail '.V 50p 
J -i Apr- Ocl Gordon fi G«eh _ 
it Oct Mgy HonwCounUei_ 
j-S Sept Apr. L'pnoID. Part 50a 
Nov. July Marshall Car Jflp. 
9 May Marshall U 

Dec. Aug. Morgan Cramp 

Jon.- June N-.tts ]n( 

Nov. July K-arsoaL'ngmn. 
Jan.. July Pyraauii 10| 


NEWSPAPERS, PUBLISHERS 


Aw?'.. 

Aug. 

Aug. 

Aw. 

apt 

Aug. 


M.-:.i is-'A'NA. | 

IX-! jts iV;r» :-t 

Sep!:? • IvA-Vitta — 
Ar‘ L-.l r.rW.v To — 
I>r. Jiin>. - ir.l.r.iri-.h: Ur~ 
Jim. Jure ■) ;'i.’uriie3)p — 

Jan. Juiuil -i A Slp 

tklnbcr j.Sif.'Si.Tn* pip — 
Jlpu lVv‘ bnihndi. 1 A — 

Drt. Jy.Vl-.ir-.vl,-, 

Apr-tS”viiiV nh lOp 
J use Tier Wai-rtl l"'i rf? — 
t*rt Mr* P-cIv Law -ip — 

Ft Jr IS’.nvc _ 

Au:’ Spir.’JWi — - 
p-rrocfciiH !Cp — 
_ .. iiitts Tst; 

LVcJ DoBiSCci.Lo- 
Si jCVn ltd — 
KasFura — 

Mrri Bros &?r-- 

Sli-UOT 

Sfla Mai HW1 
licsIndsC.-p 
^.iCvaviiH- IJp . 

.. .. -i.artcrir»:i»n~j 

Apr. .“up iyirlrifr Sinf - ] 


% 


Aiit 
J an. 

Strf. 

••are 
IL-. Jur.ej 
Ort. Mot 
J an. July 
Serf. Apr 
Jjfl — 
Hop!. 

Ort. Apr 

Ainl .'nr 
June J.ir. 


■Mot - Sw Mir j i-i.vn.-_ 
Nurentl-cr Fi-irv’i-r- *!K51 1 
Nwcm rorr i.t tiff | 
Jnn, Ji:ir '.|!o- 
Apr IHv 

June Ti Mot lap 

Jan .Mot 7- V. iVvrjf 

Mntvh 

Jan. July It! TiP'ii ViLSfL— 

Noi'. Apr |»;ll<y lamp - 

“ !i:nr T S»'p — 
iTwibiliRW 


Nro-. not 
J nn. Aug 
, Mot- , 
Jpa. June! 
Apr. Oct 
June Pi< 
Mt.JilSD. 
Nov. 


Ort. 

July 

Apr. 

Ajir. 

iAv. 

Jen. 

JVn. 

te- 

Dcr. 

fefe 

Dl^•. 

Mir 


Kin 

Jim 

S:rf 


5!. % » 

Au.- 

M-»* 


li-OTr5cBir.03p. 

DsFltar.-ST- 
|Tmiali.'nrH.S9p- 
TrasE-l : o.l , S51- 
MnjfTrsafpnrr 

- vraawairifip.Sp- 
jTbn^r&Npr.iI 

.mnwTi.’nrs Jdp.. 

AMB — * 

Jal« (Tijivnaa 

I'mciPn Indast- 
nlfln H^p. — 

... I\ nil-.liT . 

Mwi a \NVH!2._ 
Ji:r«e:-J ■'«-«« tdp 


. nallr 

J5 

Jan. 
Ja.i. 
July 
h.:.. 
Juh 


U.-t. 

May 


Apr V *■;«> VCK ‘Op 
Sy: In Wto Kr- 

-tiai AUA 

iv t.fla»=;:crap.- 
Jeli J.-.jr'luvjinl lup 

rvr: i'fJo 

A,r — — 

J.ir, -.ro W? 

An;: jv.r.i sCrpWp- 
p,v h 1 ,':;.' '. r.- Mr 

b.-. '.v.is i-.'p — . 
5:c|6a:.-.!isir.W‘- 

MOT'SCj-rtiJw.ill- 
N l -V.lB»r.;-cdjp__ 

AagiiM IB «n 

Feb. !i !v UIJL. 

Apr. DK.Isr--d..v-»! — 

Jnn. Way Mi'-J’-^P 
Apr. tW f>‘-T-rii.i .U'n-1' 

Mot Not K-ii 

Jan. Mot |tVhili*.i; 40 

Ocl Ap-iwaiieCftiidfiB- 
grte AuiJsuiIicmO S dii-. 

Drf. !*.-•- 52 

Mterh piJiJM MitcKlI . .29 
Apr. j»rf.Wii!. m. srrriifi Ub 

June DccrtW.-Tr-ftS C« t i 5 
Jaly FA Jttiiii.iov.J i — gj'-r 
Jaa. JcEaWi , il--ijr'in.o | — 35 
•Me Nor WinoltnlS ?)?-. . j; 

J-tl Mot %Wu_ 322 
Apr. Oct a'lti.riThamn)- s« 

fttlv. Bi&t ylU'nt-if fatW m . 


a 12iOhe0c| 
lfifk-42 
. 1 8355 

IU1 hl-02 
9i: 436 
if J 0 ? 

“55|i.n 
yj 143 

Hi3 

2.27 
i^dll 

- 1455 
1 7] 159 
<£?1 
2.44 

* vi iae 

35 

1.84 
324 
324 
1.14 
187 

11017, 

195 


155 
♦1.4 
d6Q 
) 9 072 
222 
Q10"; 
055c 
027c 
, — . 42 
12615 
. W5 
( 2 fcll 

292 235 , 
t»?-S 
*3 69 
297 
3 79 
126 
203 

S 81 

uL62| 

a 136 1 
3.15 
408 
1414 
dX.CS 
R9.03 


»H 02| 

217 1 1 *'|l67j 

irn 


=? iM^ggsq 

d533 I 

51 

2 76, , 

. *1.41 1 
W»7f| 
4.b9 

3.45 
22s 
t>s* , 

ill 071 
.._tU7 


3 -^|Dcc. June Th-msan. 


J-lNoi-. Junefnd.Vwspapen. 

J iJy Fcb.lWetetets tub Sp. 

£gjDec. A pr. [Wilson Bros. 20p. 

Jll.9 

?;?| PAPER, PRINTING, ADVERTISING 


43 

W»2 

43 

45al 

78 
74 

150 

58 

2 

* 
34 cl 
97 

79 
20 
50 
38 

159 

210 


14.7] 43 
55 3.0 


125 Jll 
16 U 

10J 

7.4] 

7.-W 

913 

273 

7.3 

19d 

195| 

103] 

14.7| 

55[ 

lO 

1D?J 

a? 


2.4 

032 

3.99 

4.72 

3.48 

3.48 

956 

20 

45 

554 

201 

3.9 

2.19 

6.87 

4.47 

(O.S3 

d3.Zl 

255 

4.43 


55 10.66 
190 0.W 
2611 *0.49 


. a a] July Feb. ADrimtelOpf— 

I I Nov. June Booth flnmll 

- * Oct Apr, Oinrch 

April Dec. Footw'rlnv. 10p- 
29)140] 3.7] ^ 

Aug, Jan. LatobertHlkajp 

Oct Aug MeiirerfAJll 

Apr. Nov. XewMd & Bcrt- 

Oct April WiTWiGl’A' 

Jan. - MottJP) fait! Grp 

Apr. Aug Sieadfi Sm'A‘— 
Mar. Nov. StitBStFobo - - 

July Stylo 3ioes 

Sept Apr. Turner WfiElBpi 


Z8| 751 73 Serf. 


10.7] 


43 Mug. 

35 


MOT Ward White. 
Feb. WeanalOp. 


15 

si 

131 

26 

30* 

268 

95 

223 

537 

25 

103 

301 

65 

7A. 

204 

44 i 

1.4 

3.7 

46 . 

26 

209 

32 

133 

245 

6 

772J 


20 

H| 

234~ 

34 


L44 , 

47 

7.4{ 

317 : 

23 

30 ft 

2D9 

38 

2l3 

3.61 

20 

19| 

L4 

16 


133 

22 

2LS 

245 

30 

2Uq 

*0.97 


28 

13 15.9) 
4.4 0 7 
24 lB.bl 

6 2 4.9 

15 130] 
33 7.0| 
3.6 1X8 


June Dec. East 4 West Inv_ 

H Nor. Apr. Ed. fi rwnd w* 

’0 Oct Apr. 5din.lni.DLCL. 

£■? FA. Aug. EaertiGen 

July Entbanksxnt 

iri Nov. June togfidledm'n 
Nor. July Eng & IntenmlL. 

Aug Apr. Eng NY. Trust _ 
.Sept Mar. Ehgfc Scot Inv_ 
Jf^|jan. Sept EquilyCunslQ, 

&-0I Serf. Da DefdSlp 

^...May Dee.Eqtuli lnc.50p„ 133 
®2| October ErskineHtnse^ 30 
Dec. JunetstaieroiUfisa. 230 
f-ZIOcL Apr. SsiaesHoasc_ 191 

301 October F.C. Eurotni« 

Mny . Nov. Family lnr.lfe_ 

Sept Apr. 1st Scot Am 

Jan. July rim Talisman— 

,Oct Jlar. Raeainv 

i.4] 43] Sept Aft. Ford ent Cal — 
7.4|Mar. Oct F.LG.t.fe® 25). 

Nov. Famfinvesllnc— 

Da Cap. 


0.9 180 
22 65 
14103] 

14 115 
2214.6 
28108 

15 33.W 
5.0 I73) 

IR « 


30 mot 

34 — 
43 Oct 
5.E Nov. 

Fsax 

5.7 — 

9.1 Oct 


<9 

43 

69 

7 

27 

123 

61 

20 

43 

94 

98 

51 


Mar. iJ.T. Japan — 

Apr. Gen.tCttam — 

Apr. Gen. Consol . 
Mar. General Funds— 1 115 

— DaConv.IOp 

Apr. Gen. Inrestore— 

105 Dec. June Gen. Sctitish 


103 Aug Mar, 
9.7 Apr. Nov. 
4.9 - - 
53 June Feb 
5.B 

18 June Dec. 
May 


iGlfiK(wS!kI.J 
•Hendemm Int—] 

, Da-B^._ 

GleffmurTBy Inv..] 
XU.'B'Crd.. 

.[Qobe Invest— — 
Gann Europe — 


Mar. SejtlGraBSe Trust — l 58ad 


S£ ! 

A F U eg, 


4.7 

4.9 

7.7 Apr. 

73 Serf. 

16.4 Fdx Au, 

4 Aug. 

4.5 May 
44 September] 
63 July Dec 
43 Ftb. Aug 
— Aug. Mar, 

7.9 March Serf 
63 November 
60 Dec. July 

9.912.7 Mot NorJ 
105 3.7 Feb. 

43 39.4 
7.E 53 
8.9 5.0 
t 65 


SOUTH AFRICANS 


AbemmR050— 
Anglo Am. I a Bl- 
Ang TVs Jnl 50c 
lAss. xrgn’ae 50c, 

Nin-jEihnrtslOc 

iGld.Flds.P2Lc, 
Grtmns'A'SOc— 
HuletirCpn.Hl, 
|OEBzT.'A'50c— 

Pntnro«lQcts 

Re* Tr. ’A’ 50c 

&A.Hrew20c_ 
TiperOasRJ 

UnueeGpE029. 


Aug] 


9J2)KJ25cf 20] 5^10.51 rViar. SerfJGroapInsesUire- 


113 8 pw- 
3.7 -'• DV - 


July 

Apr. 


■7 


03i«y 
<54c- 
,aQ17e 
1430] 422c : 
195l Q9c I 
lfl]U<y4.7c 
lOjjbQlOc 


S.ffl fi Jan. JunejHarcroalnv.lOp. 


118 Serf. Apr. 
67 July PecJ 
14.7 Feb. Octj: 

7 5 Apr. Oet] 

60 — — 
June 


TEXTILES ' 



32{ 82i 


[Mar. 

Apr. 


iAUnce. Alder 10p 
JnlriAsuc.PnKT — 
Julyll*a9iiPCi.nv85-S0 
AngjAuH&W'ibcvg — 
May] Bern rose 


H J aa. 

Apr. 

5® Dec. 

J, Jan. July Bibhyfi Baron — 
»■; June Jan. BriL Printing — 
i f Jaa. Apr. EranningGro — 
52 Jan. Apr. DaReane-Ylg. 
52 Jan. June Bund Palp. 

,J8 Jaa. Aug. Chopra'aM 5^? 
1|2 Sept May CbrriHduid) — 

7-4 Mar. Nov. StettELsoa lflp. 
4» Jnly Mar. Cora]<ni! Pit IDp. 
4 Jan. Aug. Colter Guard — 
— Sept Apr. DdynSIp. 

35 Xov. July DUG — 

— Apr. Dec. Man Pckg 10p_ 
3-2 Sept Apr. En&t Lancs. Ppr _ 
.,30 Jan. -June EucnljjtM 
I 1 ?-* Apr. Nov. Ferry Pick 10p— 
.Wjjn. June Geers Grcssll'P- 
121 sept May KsrrisM * Sots. 
- ,..5-2 Apr. Ocl HndsnJTinl31lJ- 

2.2] 5-5|12B j\pf. Serf Icrareri: Grp 50p 
Dec. Ape. Emptier lOp 
27 oct June Li P. Raster SOp 
3.9 Dec. Jnne UweBrifneSpp 
-.4, Jnlv Feb. McCunju'daIe£L 

5] 223 sept Mdody Mills 

f|303 Mot. Aug Mills fi AJJei 
17.5) 42 Nov. j B ne MareO'Ferr. lOp. 

“Dec. iiOT Oxter Prim Grp~ 
40 Nov. May Heedfi Smith SOp 

* Feb. Oct Smith iDridlSSp. 
3 4 June Dee. SmurfittJJ 
62 Nov. Apr. TP.T.3>p~..^_ 

Jan. July TronsparentFrfJ 
. . .. 55 Feb. Aug. Tri (In t Group — 
70]1U Dec. June IfsherWaik'rlOp- 
Jan. June WaceGroupSOp- 
Apr. Aug. WnddngtOT ‘B _ 

|3jS.' Ju^j^mWdn^SpI 

6.6 
25 

6.7 

4.0 Jnly DeclAfl'd Lamto 10p- 
7.4 Jaa. Serf AHnatt Um*o_. 

4.6 Apr. Nov. Anud-lnvfiProp- 
... 70 Feb. Serf AMtmHWgs 
42)2415 Apr. Ocl Apex. Props. 10P- 

14 q 43 Mar. Oct Aqafa. Seel. 5g~ 

5 ra 42 Apr. Dee. A style Sees 
Nov. April Artacen— _ 

* July Serf Arenuf CJ^e^P- 
92 April Serf Bank 4 Com Wp- 

3.8 May. Dec. Barest Dev.lBp- 
fi Serf Mar. Beaa Burnt 
24 Jan. July B*aar(C.H.>10p 
0.7 Dec. JnneBdhrarHMBt- 

3.0 Apr. Dec. acitl'yH'mW- 
» Jan. July BihontlVreyl 

1.6 Dec. Apr. BnuffordProP — 

5 1 Jon. A uR. BriL Anrant 9p_ 

53 Mar. Oci British Land 
175 July Not. Britlon 

a Serf Jan. Eurtcu SLP*?g- 
.4 Serf Apr. Cap t Connbts— 
fi — — Da Warrants— -• 
73 Apr, Oct C-n tit* ran*! 2Dp 

fi Mot Oet DqCap.20^ 

Aug Jan. Cheaterfiisu— . 

15.0 Jan. July Choan, Srrf_. 

42 Doc. Jtme'CbureflnyBK— 

5.9 Apr. Serf Oty Offices—— 

4.0 Jra. July CiaikeNirtt>r»- 

54 October Control Secs. Up 
35 Augu» ftiUyNe*V - - 
29 Slav Oct Countrisidcsp— 
fi Serf ember mtyfiDiit BP- 

Mar. Sot. Paenn l Hides!— 

33 Mar. Ocl Damnctca ijOT— 

34 Jan. July Dag Prop. 50lt- 

55 Mar SepL DaB>j>Co r — 

6.7 July QtafiAfiaC?- 
63 Apr. Nor Ssts.Pw/iw— 
4.0 ArfU SC|<pvauLe«a 


JlILT 



PROPERTY 


5-S 


3M 

E5 

9Jj 

39 

66 

38 

79 

46 
98 

47 
108 
118 

94 

14 

14 
83 
27 
16<a 

ZL 
18 . 
122ri 
16 
96 
30 , 
30 
IX 

15 
IS 
17 
26 
14 
47t» 

£99 

27 

37 

81 


■Mi 23 
2531 3.181 
|1W 0.941 

ffigf 

103 0541 

103^5 
|30 jJlJ5 

1Q7»H 
1103) t&Dl 
■5112^ 

r»3dS0d 

193J213 
163322 
21383.77 
I Mil 531 B 

12531 iO.B7l 
53 93.78 

Illy 3 ! 


2«338 

Hrt2B8 
91311.41 
26)3.46 
243132 
9.13 247 
53*0.92 
»3 0.65 


MIS to»3S 
1832 135 
1B2 3.01 
16.9 LIB 
55 228 , 
2S3 061,% 
J53 037 I 
HU 241 
304 d307 


SepL MarlAHied Trade _ 

Jan. Arf Atkina Bros. 

Mar. July BcaJ(S[JJZ)p_ 
Bear Breed—— 
May Not. Beckman A I0p_ 
Apr. Ocl Blackwood Mat. 
Feb. July EWuasWetolOu. 
37 April BcndSt Fab Wp. 

i’i Dec. Apr. Bright Udrel 

?o D«. June Bricrsy Grp 5n— 
a I Serf. B.CotUmWamZ. 

52 M»y BriLEnkata 

f? AprTSerf BrifMrftar 

Apr. Aug Butai'rL'mbaia. 

August Caird (Dundee.' _ 
Dec. May Can*!slDt5to_ 
MOT NOT. Cgn’ftr. Viycua- 
Dec. June Coats PBtens_— . 

Oct Mot Corah Lid — 

Jaa. July Owmaaids 
Mar. Sept. Do. 7ft Dtb 82.7 
July Serf OwlheriJj 
Apr. Serf DanvcnlaO. 

Apr. Serf Da'A' 

. „ Aug Jan. DiireiTXiridi . 

tn N». Jub EadylOfittWd 
Apr. Dec. FabfaxJVHylO^ 1 
** Nor.. May FnacriJaiBL— 

if July HieMBrai.5p 

or August ffichans 

2, Not. Apr. Hiret5M'san29p 

Mar. Oct HeDasGtp5p 

T. April Nor. HomfrOT 

in Oct Mar. IBWhStaap^ 

5i Oct Mar. Darf'aOp 

eb Jan. Aug Ingram IH.)]Cp_ 
.5? Dec. Sept. ladsaafiStlOp 
Nov. Hot JenanefHhfeO- 
Jan. June Leeds Deere— _ 

5-7 November Leish Mills 

a 4 Mar. Jane Ltvra 20u 

a Apr. .Dec. Listm- 

.% Apr. Oct LriesiSjap 

ti Apr. OcL Maries’ RaRh — 
50 Fcijniary MackianosSertr 
5c Jan. May Manin IA 1 

* Nov. -June MIcrtFJIOp— . 

I Serf Arf. Hmtfort 

-- June Oct NmUManfe 

» 1 Jen. Ang KbraJersey2t^L. 

* I Mar. July Pmfilad 'A 1 

Apr. Sept. RK.T. IDp 

Apr.- Jtuy Radtey Fasbionfi. 
Jan. Serf BeoSt^'m.l 

36) 10 an October Reliance Knit 5p. 
**41 X Mac. Oct SELKT. 

IX M Dec. Mar. Seotl R*ert*on_ 

1 7.1 Feb. Aug Shaw Carpels I Op 
23 OS J* 31- - S^rf Sajwlmb50p_ 
Ri 295 Nor. June Sinter. 

^ •*— Dec. Slimra 

Mot Stall fiDdmas- 
Aug So. \Tactsa L1230 
Auc. DaPriv.LlSXL- 
J utlSpenee ;i GeoJ__ 


34 


a 

o3 

1m 




ti _ May 
32033 J»- 
4&M jw- 

Hil 333 JSn "— SrartKeurMp. 1 
1.91326 6.6 Mar. Oct StirimSSniLSJp, 
7.0 7J Apr. Not. Stoddard 'A 1 , 

4 6 257 Jnn- July Stroud Rifis Ear.. 
4 9153 Mot Serf TCdld Jiyy-lOp. 
84 54 January Tgrrireny 
1 _ Feb. July TtaUl 

4 _ Dec. July rarer I’M 

33 279 Apr. Ang. rreflcrdCEnsl- 

64171 Jnne Nov. TriccnllclQp - 

«j (4.8) Apr. Nw. U-UTexLMp — 
_ Star. SeptnuTraap. 


4n vl Serf Apr.JW.CmhSDtlOp- 


_ Apr. 

*«» S 


I Oct KaxJBaKora^il 

Jan, W midi Waller I 

Serf Worth fBnadL— J 


5 1 fi {Serf SlaylYcrks FincSOp^. 
68 17 5 1 CWL Maj-flflosM 

fiflAil 


20414.95 

30.3274 


63 


3.4J15.2I 3.0! 


April 


It* 

2^23.i| 

2|l0.9i 


Oct 


83 

80 

1 58 1 

106*2 


19J 32 
Ui 5.2S 
HJ 4K0J7 
203 335 
195 3.45 
103 50 
193 3.70 

306 17 
2 i 10 
242 27 
242 14 8 

30.6 10 
i5 195 

195 21 
30i 3.15 
242 17 
242 125 
2432 5.4 

22.7 292 
2511 7.03 
161 14 
5J b636 

T4.97 , 
30.9 007 
213 25 
103 22 
2822 0.8 
242 154 
242 2.41 , 

HISS?' 

102] 05 

3.4 

giUF 


rTLNorth'nliiv— 
Grwtiiriarlnv— 
Greshan: lov 


Guardian lor. Tit 
Hambros-'A 
iDa’B'. 


7.4 428 
195 26 
2J2 28 

rr “ 
a 1 * 

195 27 
26 16 
147 147 
305 1306 
27J 0.95 
182 0.44 
27.1 127 
, 195 175 
20 40 


$ 


;Hdlaic&G. lOp 
HinfPtiiHpl .. 
H«hlyn , A' A50c. 
Da"B”(A50ci_ 
|HumeHid5. ,, A , 'J 

, Da“B" 

! refund (5) 

Da ID 

Indns&Gen — . 
laPBe.SeJSSt 
Internal Inv — 

Inv.iaSnrtess 

lnr.Cap.TU.__ 


usTtfaneJapai— 


Mar. ScrfU ardiae Sc. RKS5 


UereeyErt.pt Ip 


NOT. Jun&lEreeyCen.fl — 


pos.Hobang- 


19 105] 5.9 
17 23.2^ 
1519.71 


R3l3TC~ 
b3aj| 

33 73 

fiJ19!ffl 
25}l7.ffl 
1^20.9^ 
I9JT7.W 
[2.7l23i] 

24^183 
29llB3^ 
2017.71 


3 , 

Z9}17_8| 

ui&S 


Kay 

Mar. OcL[J(»ephfL«uInv. 
June Dec.pDrelav.Ine.50p 
DaCaplO?— 
KdlacklW lOp 

Apr. Oct Ringside Inv 

NOT. Jua Lake View 1 bt_ 
March Laac.fi Uin.Inv_ 
Apr. Aug Law Dcfata lure _ 
Apr. Oct LeadeahallSg — 
Aug. Feb. Ledalor. Inc0Op 

DoCepSp 

January Le Valina lnv_ 
Feh. Oct Lm.Atlantic — 
Mar. Serf Um_4n*Jnv3Al 
Feb. Serf Lon. Beetfi Gen 
December Lon.*Gnt50p_ 
NOT-. July Lfldn.fi Bdyrood 
Jane Jan. Un.fi Uann — 
Jan. July Uu.fi Liv. Up— 
Apr. Aug Un.fi Lomond _ 
Apr. NOT. Leu. Merohaat — 
Mar. NOT. Un.fi Hcntzm. 

Nov. Jun* Un.fi ftur 

June Feb. Lea.ScotAm 

May Doc. Ua.fi ST3yde— 

Nov. Jum Um.TB.Dld. 

MOT NOT Urijodlns. 
Serf Mar. UfiGDnallOp— 
— — Do Cap 10p— 
July Jan. DoSidlac. J0p 

Do.Cap4p 

Jan. Apr- Ualit Secs. 50s— 
Not. M av Man. & L«l SOp~ 

Mar. Sep lid drum Lire 

Oct May MentSp,^ 

Jan. July' Men lath 
Apr. Sep Mereantilelnv— 

Serf Mot KerehaitsTsL 

Feb. July Hmki Invert __ 
May UmtEsKicaiOp 


Mot Dec -I 


28 


^ SerfTBritAm. (Besfe. 
230! 8 6 Jas. Junc{ptin]i81(AJ10p. 


tobaccos 


B-327-a fl Mot 


13.0 4l 4| jac. 
21302* 


2aiO0h79Alj tt ; 


7.4JH3]Jb^ 



tSesasai'l^iSpJ 
[Trfara.Ta.-l 

DaDri 

ilRmRl - 

Da Did HI. 


30.42 
644 
432 
152 
179 
.,18.94 
UJ 38.0 ■ 
30i] Q279L1 


Ml 55 601 
53 «5 64 

14 10.6 18.4. 
fi. 10.9 
25111 
10 7.9 38.6 
21 731M: 
14 R9 80 
14] &'S &0 


DaWtemls — 

Jan. &’p.|Mooqt *e I nv_Il 
Aug bier. IlIoasiduTnut— 

Mot. JulyjKfrvoFlsSO 

March Ptegit RASOSl- 
January [to* Court Euk_ 
Jan. Ju!yrfnrHa>m.50p. 
ApcJly.Oc-lNarThros.Inc_ 

[Da Cap. D 

1 Do. Ne* Writs.. 
N.T.&Gartnune- 
Haa Invest 

a , <s 3 & 

November N'orthb'r'gh Inv_ 
June Dec- Mhn. American- 
Dec. July torlhenSecs— 
Jaa. Aug Oil fi Assoc. inr_ 

June Noe'. UUtwidilnT— 

Apr. Aug- Faulandlnv— _ 
— PbrtfciKolnL__! 
Dec. Acg Frtfe Sen. Inv— 
J uly Mot Prp. Iota FinXt 
Mar. July Prorinel QHes _ 

Aug Feb. Raeburn- 

April ra^UiissCap. 

Oct Mot, Ri vert Mere 

Serf Mar. KvarPtetoDet- 
Arf. Nor. fW»o(Br)F150. 
Apr. Nov. DaShhartFE. 
Serf Mot. RaihieoMVFlsO- 
Serf Mar. DaSuhSh’sFE 

Aug Mar. Somny Trust 

Apr. Nw. Rotf ^oudlac - 

Sep. D«. MusEm In. EL 
Mot Dec. itoWslawlnv.— , 

April SFJLImt. 

Dec. June safeguarding— 

Oct A^SL Andrew- 1 

July Mar- 9ed.Am.Znv.Slp 
December Sea fi Cant l«vj 

Mar. Dec. Scot (Silts -A' 

Apr. Oct SeflL&sUnv— 
July Set Esropran - 1 
July Jan. SccUish In v.. 
June Deei&aL Mor.fi Tfe- 
June Dec. SjBiNrffflaal— .. 
Mot Sep Scot Northern— 1 

December 5se_Qnlarlo 

Aug JHarJScDt lMIni 


5 

24 

32 
55 
69 
53 
41 
49 

133 

44 

44 

46 
<4 
S3 

65® 

35 
105 

51 

100 

5*2 

144 

110 

107 

116 

220 

36 
36 
21 

6 
26 
30 
64 
21 
71 
53 
22 

33 
77 
63 

49 
74 
51 
11 

47 
17 

131 

73 

92 
36 

127 

38 

139m! 

93 

50 

23 1 
27 
53 I 
a 

39 I 

W‘ 

53 

32 
68 
44 

53 

CPl'nl 

620 

54 
31 

i* 

11 

33 
140 
135 

T 

71 
73 


19 j 14 
50 90.42 


. 12 
| *0.6 

11 
10 
11 
U) 

11 

12 

U 

12 

1.0 

20 

f0.7 

10 

10 

u 


lit 

5.0 

».< 

06^2% 

112 


242 

272 

24; 



672 

— 

29J0 

L14 

103 

If 

146 

1208 

193 

L0 

26 

4.53 

7.4 

0.5 

29 

L64 

114 

227 

Mi 

103 

"K* 

27.1 

sL05 

55 

3.64 

55 


“■21 

L75 


L5 

2li 

L25 

zO 

333 

24a 

♦3.05 

Z7i 

208 

lai! 

.06^, 


1 68 
63 
140 

113 
60ri 
56 
72 

129 

75 

76 
.63 

72 

74 

130 
46 

106 

68 

119 

69n 

66 

65 

124 

86 

36 

19 
54 
35*2 

£61 

71 

53 

60 

ELU? 

114 
570xd 

53 

99 

75 
90 
97 
32 

175* 

12 

68 

388 

a* 

44 

20 
Z7U 

142ml 

634 

6012 

102 

19 

3 

38 


16.61 2.0 
242 — 
2U 42 
102 3.S7 
147 16 

LUJ IBS 
5i 4.7 
313 Q30c 
30i 56 
113 13 
26.9 ID 
2810 204 
193 93 

i 1 426 
2412 225 
1 163 3.85 
HZ h!37 
30i 20 
30i 
242 63 
2 « 43 
26 &17 
242 187 

Mil 336 

ZUgflf 

3433.68 
17.3 


74 335 
147 83 
7 J 3.72 

MS 20 
30i 295 
252 25 
103 125 
147 6.4 
193 0.8 
166 242 
673 Q12e 
26 035 
19 S 005 
242 0.45 


147 15 
Ui 15 
lti 03 
242 14.71 
16i 105 
1410 tO .4 
193 26 


rvi 

Cl's PIE 
43)303 

40 313 1 
4.7 312 
431 * 

40)35.7! 

5.6 243 

3.6 20.1 
113 V2.1 

33Z73 
23 84.7, 
43 314 
112 fi 

63 229 
4.9 233 
5-0 28.4 
32 416 
12l 4.7 280 

lil a 1(15.9 
8.0)160 
731130 
1 52] 93 


g 

11 

U 

14 

13 

17 

0.9 

131 

• 

U| 


lO 


1.0)10^14.71 


115.41 &9. 

lfif 6.0 

10,71107 


23547 


43 302, 
50 2931 
36 383 
60 * 

103 ll-4 
55 2S.4 
0.6 

15 726 
52 fi 

16 1146 


1«B7 

22)192, 
83073* 
Z03l 4.4| 
1031 * 


29 




ti 

13 
12 
111 

fi 

£ll) 
13 

0.9j 

41 

1M 

fi 

1417, 

12 

l3 

*0 


♦ Jan nary lAnawrTstlOp 
r, Lr, Arf. Nov. Ashbourne Inv _ 
— Cathay HK50JS— 
M3 — _ Centra! Line HJp_ 
— Feb. July CentSbeenrd5pi 

- — Chaddaley 

10-9 Oct Mat ChalleneeCrpR 

May Chancery lOp 

«3 mot. Ang Chart ertcmseGp. 
(07 June Corklnra.A50c_ 

17.1 July Nov. DaleetyO 

73 Mar. Aug Edin-l5nkLl2op 
3^2 Oct _ Q-OroI0p_— _ 
7. Nov. Mot Equity BaL]0p_ 
^0 Jan. June Esls.tGea.ajp-. 
2 October EspI(ralon5p_ 
Jf. Feb Oct FartLGen.Inr.5p 
|300 August FinfilndTstlOp 

TJ— Jooe Nov. Fitrrcy Invest 

March Nov. CrimshfflreSp— 
Aug Hambni Trust— . 
— H3mmaiTst5p- 

, June HawPar.BSl 

2A3 Serfeniber rn*»esiaCHK51 
,, — Feh. Serf InvatmenlCa_' 

1141150 Nov. June JaudEdlTjlOp, 

J — Frf. Sept KrirarikS/- 

* April Kiifh'nTIrJOp— 
B September KwahnCalOp— 
— _ Dec. JqIt UmontUldslIlp 

«ii? as,?” 51 *- 

Apr. July UaAnsAGnJOp 
110 fi Jan. May Lna.EuraGrp_ 
~ l — J une OcL Lonfim OxL m _ 
f^^-9 April LnbAInvs 2>ip_ 

3-31^-? Joe- Dec. Dal2paCmiv 

“3S-? — — ITttenidlnv.Sp. 

316 December 6bjafaeIiiviSp- 
SK- Apr. Oct Martin iBJ».l5p- 
2*5 MrJnfeD. Mass Mil 4 RTty. 
25.9 July NitCJncS-lDfll 
cnlKv febL Oct Nash OF.) Secs- 
50)262 May NewBnfecHgs,. 

gJ-J Jan. Aug ParambelOp 

“■J Jan. Feb. Park Place Inv. _ 
25-^ Nov. May PrareoatSifiSoa 
gj January Pdd^ne^ ^__ 

,^■5 Nov. Mar. StGeogelOp 
pp Jne. Dec.lSccL fi Mere. 'A'. 

Nov. MayS££fltpeAnn_ 
,35-9 Mar. Sept. S W. Canada* 

3J S March Oct Smith Bros. _ 

I,®-* — — SGuLPar.HKSOe. 

150 June SuaFn M160_ 
rmenfipcmgSIl. 

Tyndall OS Ip 

' DaAccm Ip 

vT- Feb J uly linochrome I0p_ 

B7-t June Dec. Vav,33^nc8! 

Ifg-S April Wstn. Select 20p. 
I?-? Mar. Oct Westof Bfetend- 
Jnne Jotl WhiteDnim5p_ 
r .1 “ Angust WmS. HuifnSOpL- 
f-jK?S - WuridmdeBSU 
6.91 212 Jan. May WnchstrXdnJOp. 

— Vat' Trust 20p^_ 
3U Apr. Aug. YuteCaUflOp— 

«373] 

53 23.4 

^ - 'HOT 


30429 _ 

iiSki H*"I 


6 

S' 

27 

T- 

126 

^2 

40 

16 

195 

U> 2 

44 

IStt 

77 

22 

4 

3 

26 

15 

650 

& 

U 

33 

50 

21 

25 

48 

30 

V 

§1 


23 

24 
51 

805 

a 

40 

40 

19 

7>a 

118 

8 

ODia 

4*4 

33i 2 

£381? 

60u 

37 

10 

£36 

55 

735 

90O 

8>4 

Jt 

14 

28 

470 

12 

31 


U2I 


17.91 - 
Q22c 

2tS - 
184 


103 

40 

242 

53 

2412 

MJ 

29.4 

166 

190 

1111 

166 

103 

306 

Ui 

15.10 

131 


*3 

19M 

28.11 

,ioi 


55J 

3-5 


2fil0{ 

10J 

243 

19M 

273 


28.10 


02 


& 

3.05 

830 

fi* 

W 

10.92 


126 

it 1 

133 

Q30c 

L74 

gl34 

07 

*037 

*131 

135 

13.42 


012 %, 

14 Jti 032 


hZSZ 

53 

QKL12, 
13 
tO 95 
Qlllri 


133)006 


*0.95 


55)509 


,1112 


211 Q9.4* 
366 WM 

166 
30-9 
l301 
24 2 


m 

19i 

5J 

213 

193 

167 

223 

9.4 

5T2l 


0.14 


Ip 

t035 

Q33J'^ 

tl75 

125 

264 

035 

Q396 

*106 


511- 


[573 


[225 

L9 

24 


r 

36 

16 

10 

2.7 

43.0 


183 

43 

2B 

120 

64 

26 

162 

7.4 

23 

7.6 

63 


7M 


186 

9-fll 

rj 

B5 

0.8 


7.8. 

105 

9.6 
63 

8.6 



MINES 

CENTRAL RANH 


Ang. 


May Nov. 
February 
Aug FebJ 
Aug Feb" 
Ang Feb. 
Mot Nor 
May Not.| 

Ang 

Aug Feb. 
Aug 

May Nov.l 
Serf 


EASTERN RAND 


, Bl — 

DarafdntdnSOe— 

East Dag HI 

Kvnt Areas 5c 

fCrootrinJOc 

KinrorsBl— . 

feeflieSOC 

FebSSievrielOe 

IS, Africa Irt. 35c _ 
FebJviakfcntelnHl — 

WinteihaaklU 

[WiL Nigel 23c 


Feb 

Feb 


Ang| 

Aug 


Feb And 

Aug FcbJEartDrieRl 


Deelkraal 80^9 - - 
DronrtadteinRL— 


Feb 

Feb 

Feb 

Feb 

Au& 

Aug 

Feb; 

Feb 

Jan. 

Feb 

Feb 


Augl 

Aug] 

Aug 

Aug] 

FfebJ 

Feb 

Aug 

Aug 

Aug 

Aug 


(Da Conb. Unite 

pshnrsRI — 
IHanebeest Rl 

Kloof Gold Bl 

ybanooRl 

ISoathraal 60c 

IStllfoolnn 50c 

ItadRedsoOc 

TmiresTOTtRl— 

{W.DrieRl— — 

(WsfniAKaRl — 
WeaenilitepKL- 


Augpflndpanfil- 



FAR WEST RAND 


Sept 

Mot w 

Mot*~Oi 
N ov. 
mot n* 
Mot 
mot 


O.F^. 


Nov 


May 

Mot 



325 

2412 

Q14c 

fi 

F0GeduldbOc 

£29 

30.1 

TQ310c 

Ll 

F0. Saaiplaas Rl 

215 


<?16r 

11 

HunmrSflf - - 

LunriDeRI. 

SIB 

330 


Q77C 

Q12c 

17 

Pres. Brand 50c __ 

£22‘j 

7.4 

10245c 

L3 

Pres. Steyn SOT 

G6ii 

7.4 

10135c 

If 

SLHdenam 

£29 

7.1 

NZ30c 

Ll 

Lluisel. — 

265 



— 

WcUram50c 

400 

74 

1055c 

LC 

Wiioldm£*5Pc 

£34 

7.4 

1W5c 

nj 


FINANCE 

Mot Not .(Ang Arner. 50c. 

Mar. Aug 
Feb Aug 

Apr. July ChaterCun. 

Nov. July Cana Gold fl dd— 

Feb Aug 2 Rand Con. Up 

Mar. Serf Geduldluv.Rt 

Oct May Gen. inning M 

Mar. Sep G. Fields SA23* 

Jan. Oct labors Con*. R2 
Aug Feb. Middle Wil IV _ 

,7Vl Mar. Oct Minorto£BDL40. 

Sq»- NewWitSOc 


Mar. 


162 
13 

i«nl*4r 

Jan. 


U5 

ZZ2 


Patino NVFls3 

Dec. BandSelKtjaDSOe- 

July SdectionTrnsi 

Mar. Seatnia 20c. 

July Sbennines^P 

Nov. JOT Africa 20p 

Jan. 7*raaLCons.Ldjn_ 

Mar. Serf U.C. Inrest RJ 

..May Nov. Union Cro. 60ae 

*1 Mar. Sept VerwnlEingR2— 
Sep. Mar.tVogete 5tc 


Dec. 
42 ^ 


450 

£39 

§1 


20 

14 

£14*2 

166 


^3 

* 

77 

229 

tnr 

126.8 

45 

21 

2U 

0.92 

24 

410 

£31 

W 

tQ34c 

UJ210C 

0.4 

21 

£31 >« 
£241’ 
450 

102 

0J2 

306 

hQ190c 

L5 

23 

fi 

255 


*0302 

XI 

265 

242 

1Q14C 

L8 

875 


QC40C 

10 5 

. 937 

Iff- 

1970c 

Li 

505 nl 

147 

♦56 

20 

350 

54 

166 

199 

Q30e 

3160 

fi 

160 

714 

AM 

20 

£14tz 

166 

TQ55c 

25 

400 

m 

Q36e 

12 

500 


Q42c 

Li 

£2Mi 

103 

If 

9R115 

Q6c 

L0 


27 

6.9 

47 

6.0 

23 

68 

S3 

50 

26 

82 


4.1 

5l8 

43 

68 

52 

42 
28 
33 
39 

± 

33 

20 

4.7 

43 

5.4 

7.4 
L7.L 
0.0 

5.7 

53 

3.4 

3.7 


60 
26 
9.6 Nor. 
170 Dec. 
193 May 
— Jan. 
— Nov. 
83 Nov. 
fi NOT. 
153 May 
197.7 

83 


DIAMOND AND PLATINUM 

May (Ando-.* nlcr50c_ 

Sept BishopsgatePlLlOc 

NOT. DeBeereDtSc 

Aug Do 40 pc PL R5 

Mot Ljdenbure 13*^ 

MOT PW-PlatS^- 
MOT Union PlaL 10c 
NwJWBlerre!5c — 

CENTRAL AFRICAN 


£31*4 

m 

Q290c 

10 

50 

103 

IT 11 

0.5 

t 

309 

au 

SkJ 


51 

£15h 

166 

lig Qp 


8.3 

340 

Mill 

013.9c 

1 u 

06 

232 

<3U0 

m 


t 

135 

185 


a 

i 


1%. m 3 November Coronation 25c 245 

ui ci: November ?aicm ah50c 215 

6.0 — September Globe Phnisl3>ip_ 46 

Bt 13 a Much Ksa-Ccrp. VffjpL. 19 

168 27 J- MJu. O. RranCons.K4 270 

19 1 Jan. July rangan.rika50p— 168 

7 ?(*£ Aug July Do.PreLBOp 70 

Not. June WanHeCfltRhJ— 38 

66125 NvAgApJnjZam.Cpr3BD034_ 51 

BA - AUSTRALIAN 

* — [Annex Sc. 

9017.0 April A.JLandS.50c 
130 — Nov. Apr. 

_-,,J-8142 Nov. June BHSjnlh50e. 

10114.6 10.B Gold JtKal 531 

4-7 February (Gt. Boulder 10c 
— . September. 


UN? 1 

241 Q5 
30.9 *Q95 
26 Q26 

J&| 


HJ 

43 


80 1 

m 

18.0 

113 

13 


4.4 

7.f 

10.7 


6.8 

52 

5.6 




I ,y.Jr.!iaar20c. 

Nov. JundMJJI.HWs.50c — 
Mot SemJllyellJSc 


45-3) — I ' (NeumetdlOe 

2 g-4ffi-£ June Not North B.Hifl$I 

Z-3U-9 , — North KalgMc — 
3.2)17.7)1^ Nbv. (MhridgeSAl 

I*ancont125e 


3.S 05\_ Z 


12172 
23 42.9 Apr 
11.9 
53112 


3.9)36.0 } „ _ 


3«| 4.. 




13 


Ll 

13 

L2 

ii 

0.9 

L7| 

fi 

% 

fi 


27.1 2JQ5 
242 Q9c 
102 tl.31| 
932 021 
26 235 
U L65 
9J2 641 
102 L70 

52 
102 3.65 
26 24 
9.12 335 

28J0 L2 
30i h4.B3 ! 

53 LAS 
14.7 tS.9 


16« 33 - 


[Anglo-Ecuad.60p 

...-■ii WstAiii-ReOAf. 

6 — IS-21 January fAttorkOilEl 

W-IlNov. MadBenyWittliu— 
JuMBnLBerneoIOp. 
BlOTfBriL Petrol'm £1. 

July|DaC\PL£l 

JuIytBarmah a„ 
Aug Da9iia01A»- 
Apr.Kaitnry ]0p, 

J uly jCieFY 1 . Paroles B 
iBideai-cuOH — 


M Dee. 
H Not! 

BHJS: 

S3 266 K. 

73 20.9 — 

•■^16 6 


fret Oils 50c 

iMJEfllitra. 
p*3n Ocean ».01_ 
[Premier Ctaa.5p. 

[RsnecrOil 

JT. Oct Apr.fR Dutch 0 00 

Net .. MOT^iefl Trna. Rog_ 

,99 J Feb Aug Da79fePL£J 

— SebenstrX:a. 
— Kfa.PSK.FcL Me. 

■ J&ranlBgdale Oils 

2®-® Mot Nov.pTexsrtriYIeChV- 
^ - mmorSc 

* Jan. JunejTrieenirol 


92115.41 _ _ 


3.0 -1 
203, 
7.KI73 
4.s| fi 
26.7) fi 


90 fi 

3.6 38.B] 
92 15.7 

7.6 _ 


— — Intremar.. 


tWedoNaLlOcts. 
I DaPfdOrdlOc. 

Do. Options 

(Wo.aiBnn.A50c- 


OELS 

32 

108 

63 
74 

148 

512 

64 ij 
23 

£39i 2 

34 

£237« 

U ! a 

34 

64 

780 

lW?«r 

£125. 

£25^2 

297 

57x4 

619 

15 

415 

£64 

8 

64 

Z78 

74 

76 

3fl 

72 


Oet 


210073961 


190 

U 

193 

213 

166 

26301 

166] 

304 


7A 


I 


213! 


mi 

Ura 


29-llj 


4J2 

L92 

504 

1686 

5.69E 

536 


1.' 

12fr. 


L61 


CWO* 

LL98 

Q4.994, 


044:* 

107 


Q15fic 


4.0(311 


a 

5.1 

1247 

18 

3.4 

25 


23 


3.8 

47 

673-6 


32 


26 


103) - 
18.7 


4.0 

si 

50] 
12 . 8 ] 
29 jj 

28 

53 


5.4, 


PnriniaUtEiiip_ 
Oct PeknWflllsdSOc— 

PosetdonSOr 

ScamanderSc 

Valuta Min. 50r 

WesunexlOc 

Mar. w. uiBnigsnr 

Wirim Creek 20c — 


19 

__ 



„ 

104 

109 

Q14c 

10 

E8 

242 

02712C 

fi 

150 

30.9 

tQ13c 

25 

115 

6W 



72 

100 

2611 

Z2J 

wt 

f 

32 

— 

mom 


15 





304 

M2 

sQ14c 

21 

95 

■ 1*2 
103 

z 

sQ75c 

40 

55 

99c 

L5 

10 

_ 

_ 

! 60 

219 

07 

26 

475 

_ 


14 

_ 

__ 


270 

30.9 

Q15c 

* 

210xr 

306 

— ‘ 


1 £ 

16 

c 

- 

— 

— 

3 

152 

30 

MJj 

OBc 

“T- 

10 


, September AmaLMieria. 
Z2S| ApL Oct AyraHilan 
Oct BeraUrm_ 

July Berjnntai SML5 — 

J uly Ex Lands lOp— 

Oct Geerur. 


42 June 
— Jan. 

- Apr. 

- *,**■- 
53 Nov. 



May Md Se Base 12^p_ 
70] June Dec. Gopeng Cons 
Hongkong 

— Serf Mar. Idre-IOp 

3.9)17.6 - - JantorlZijp 

— Dec. Apr. Sanunbna 15p 

_ July Dec. KUlmghsIl 

_ Apr. Dec. LondcoTuiZOp... 
4.9 Jan. June kialaj- Dredging— . 
3.0 June Dec. iPsireng 


=1E 


— July Jnn. Pengkaten IDp— 

— March Fettling SMI 
_ Jan. July Saint Pi ran . _ 

— Apr- Nor 5wiiliKIiiian0p!— 

— June Dec. Stlra. Malayan 
_ July Dec. Sungei BcsiZOjj — 

1L9 Mar. Oct Sangei Way Jill 

4.6 Serf July TanjiwsISp 

Jy Mar Sep Toigjmfa Ho SMI— 
Apw. OcCjTnmah 


11 

345 

13 

196 

13 

205 

63 

48 

10: 2 

5b 

150 

160 

166 

42 

45 

96 

12 

110 

22S 

60 

35 

57 

51 

63 


182539 
J03 90 


571 

166 

166 

182 

17.9 

214 

U'67 

D.l 

«7 

182 

7.4 

243 

55 

214 

714 

271 

190 

27J 

55 

I 

3ii 

103 


tias 

004 

1425 

67 

160 

48 

70 

843.9 

# 

003 

1825 

V 

& 10 

a 30 


33.9 


70 


16 

10 


43 

45 

A9 

60 


32 


30 


10] 180 
3^110 


S 103 
170 
140 
10.7 
10J 


22) 


ZL7 


80)165 
(123 


67 
102 
7.7 
23-9 

0,9)115 


135 

15.4 

50 

122 
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OVERSEAS TRADERS 


COPPER 

— IBstswatuRFriC-l 88 
June DecJMrasina 19)50— j 320 


1 2e|*U60e| 29 I t 


29j 

l| 

iS 

13[ 

LW 

101 


14-7 0.70 
103 100 
242 14 

21.4 1.0 
195 0.45 
103 161 
169 10 

26 L07 

7.4 007 


if 

o.i 

S 


2(32 202 
242 292 , 

14.7 Q109C] 10 
, 242 QlOc * 

2432 19 13) 

sjria 


240 00 
306) 50 


77 
4 

164 ul 
28 
18 

97 
21 

129 

98 
£5*8 


ZL0 18 
1530 
195 22 
2S31I245 
164 

,1-75 

16 il 265 
101*038 


a 

12 

10 

10 

^4 

13 

11 


106 
3.0 . 
034% 
60 
, 4 -2 
213] 1351 

SS'lSl'p! 

3!47 


67 

45 
38 

354 

16 

98 

46 

91 , 
g.,1 

83 

101 

38 

79 

89 
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64 

99 , 

TtPfi 


203 


1275 

pi 

1537 

29 

13 

[205 

. 23 
266 
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. 27 , 
fiU.4 


If 

IjJ 

i2 

00 ) 

ill 


9-21 fi Apr. 

t 10 - 2 AS' 

— I — Dec. 
5.7J fi Nov. 


4.4 24.0 July 

0.7 73 6 MOT | 

53 29.0 MayDec. 
5.0 28.4 Apr. 

5.7 20 J S^i 
"26.9 - 

,09 Mar. 

J34.9 Arf 


5.7 265 Dec. 
52|293j Apr. Dec.1 
Apr. Dec. 
Feb Aug] 
Mot Not.] 
Angust 


iH 


100! 

19] 54. 

6 7 14.4. 

K Vidro ds 
29 64 j pud 
67 12 8 

83 19.0 July Dec.jAngkvlDdc'j 
55 753 Serf BertamCoLl 

4.4 314 August BradtraJ] lOp. 

251613 July F«*. Caalefidd lOp. 

— Nov ember Chmon&elOp. 

— December Cons. Plante lOp. 

73 19.0 Jon. Mot Gafek lOp 

8.5 155 Mot Dec. Goldn Hope 10p.. 

42 243 August Grand Central 20p- 

7.0 — Apr. Oct GnthrieU 

5.4 223 Feb July OBightends lOp 

83 S Sept Mar. Koala Xepoog MSI-' 

255 62 Jan. July KniunlOp.. 

— Jan. Jnne LdiAsiaite 10p — 1 

October LffjLSmtra lOp 

3.7 273 Nov. July iUahJrfUqp 

60J230|Mot Not. Uatepalmn lup — _ 

, , NOTember MuarararlOfi 

3l7]353]No*. May PAalingiOP- 
— | Feb Aug Plmiarn ags. 10p_ 
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53) 230 1 

5 %, 

'27.. 
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10 
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__ 




Auelo-Tbx Carp. 
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thL2‘ 

US 

L7 

ftostralisnAer._ 

69 

16 1 

0.68 


14 

Sensfprd f&AWj 
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241? 

579 

5.4 

00 

Booker McC SOp. 
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5.4 

3i 

5.7 

BouslGtdUOw — 

23 

, 4 

LU8 

33 

73 

IvoaUOp 

7 

irw 

— 

— 

— 
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166 
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5L.Miw.no 
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47 
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44 
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95 
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50 
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U2 
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fi 

3.0 
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8 
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15 
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46 

53 
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2.4 
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92 
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00 
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UJ 

10 
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ZL: 
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L5 

Sena Sugar SOp 

12 
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6SA.DisLW.n_ 

72 
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66 

2M 
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27 

40 
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S-i — NRDSl 
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MISCELLANEOUS 
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Stanford MiacsU 

TsraExdn.Sl 

VukniLinuCSl 


8 

58 
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75 

76 
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Q65e 
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RUBBERS AND SISALS 


Stock 



LOT 

Div 

Price 

ri 

Net 

33 

5.5 

25 

24 

191 

101 

61 

39A 

201 

87 

m 

1193 

27 

21 * 

103 

54 

7.< 

Q44% 

59 

11.3 
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48 

5i 

1L84 

8 
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03 
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36^. 
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«* 

32 

242 

QlOSt 

23 

Ifii 

1.36 

48 
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21 

29 

58 

29 

S3 

& 
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1A 
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38 

?6 
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10J 
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|rn 

Cvr Grte 
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5J 
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33 suit where passible, ore updated on balf-vnriy agones: tbiw an 

adjusted to ACT at 35 per ccet. P/E* are calculated on the heals sf 
net distrl batten: brachewd flpnre* Indicate II per eeat. or marc 

difference if calculated on “nif ■— rkrrid 

M -nnzinuiln'' distribnXIan. Viridc. asenmtoff mlclniam at 
net dlvMeedf on cwrent rate el ACT. are bated na ndfldlepriens, 
are cross and allow for value ef declared distribotlonsaad risfita. 
Securities with dcaondnatioos other than sterling are mu te d 
Inclusive of the Investment dollar premium. 
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53 

3.4 

5.9 

B.4 

5.1 
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4 Sterling denominated securities which include h w etew.* 
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TEAS 

India and Bangladesh 
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U-'llZ 1 
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40] 

40 
4.0 
57321 


18.7, 

ZL2 
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40J112I 

Jan. Ji 

f Ul? t 
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|C«siioekU 

(Gann Tea 6 LandD 
JfiLii £1 


fi 


July 

July 


Assam DocareQ... 
Assam Fnm'rtl __ 
Asumlnvs.£l 


Imebomiefl 

. UrL«sdRu£*IEI 

June Moran Q 


TeUfaHM£l£I 

(WarrenTefltl 

|W«1 Nile Bids. £L_ 
iffiSlahmsU 


95 

85 

43 

75 
185 
205 
117 

60 

76 

2SS 

69 

220 

67 


25 Jll 735 
9i3 6.7 


51 

7.4 

Si 

fell 

912 

fell 

242 

166 

306 

166 

&7 


t3J7 

4.7 

♦195 

6.7 
335 

55 
5.42 
♦832 
5.92 
13 . 43 
40 


201 

29) 

l| 

s"3 

14 ) 

40 
3.7 
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100 ) 
l¥ 

* 


62 

55 

93 

67 

55 

6.9 

Z6S 

46 

Ulf 

32 


Sri Lanlca 


1241 


December Cartral Ptot. 

ISeptendw ClalnnaeelOp 

t Jon. July Vrc«3?Bni«£l 

July LsanraSl— _ 

August OsvahHiriia 

May SsisslafigSOp— 
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11 

214 

0.87 

20f 

48s3 

111 

6.(1 

fi 

107 

to6 

80 

22 

45 

U1 

2%. 

0.1 

28 

191 

147 

36 

2 

1V> 

♦B- 


10 

lfd3] 
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“Tap” stock 

HiRha and tones maifind Uroa have been ndtuated to MkrwAir 
rights issues for cash. 

Interim since increased or rammed, 
interim since reduced, panted or deferral 
nc[S1 Tax-bee to non -residents. 
n't | ♦ Fi Bures or report awni ted. 

ft Banks and Insurance reserve ariocattong may mdade 
calculation at dtrtdmd cover. 

6 Price at time of suspension. 

9 Indicated dividend after pending scrip a ntpor rlebta Issue 
com relates to previous dividend «r forecast. 

Free of Sump Duty. 

♦ Mercer bid or rearcanisatlen In procres*. 

Nat ccraparohle 

Same Interim: reduced final andfer reduced »«««i*v« 
indicated 

Based no 1973 profits. 

Cover allows for con version of shares net now ranking tor 
Ehri (tends or ranking only for restricted dividend. 

Cerer does not allow for shares which may also rank lor 
din den d at a future circle. No PIE ratio usually provided. 
Excluding a final dividend declaration. 

Regional price. 

.. No par value 

[Ti 7 a Tax fret b FI cures based an prospectus ar other official 
120 estimate e Cents, d Dividend rate mid or payable on port of 
■ifu capital; caver based cn dnrltiend on full capital, c Redemption 
yield. f Fite yield. * Assumed dividend and yidd. 
113 fa Assumed dividend and yield after senp issue j Payment 
, — from c apital sourees. k Kenya m interim higher than 
14.6 prevlcua tctoL n Earatnga based ou prcUmuimy 
93 figures, r Australian currency, s Dnldend and yield ocludo 
, 80 a special poymmL t Iocficteed dividend: cover rdtees to 
113 pevliaia dlrtdenit PfE ratio based an latest annul earnings. 

85 a Forecast dividend: cover based on previous year's eamlnju. 
a 4 v Tar free up to 30p in the L w Yield allows for correnCJ 
13 2. elfusn y Dividend aid yield based on merger terms. 

04 s Dividend and yield utefaujk: a special panaatb Cover tfcsec net 
n? 1 *l*piy to special WtHBL 

A Net dtndend and yiaid. B Preference dividend passed «■ 
deterred, c Canadian. E Issue pnea C Amunaaddlvidend 
and yield after pemSng senp and'er rights issue. HI Figure* 
.. . . OT ** 1 “ fraperfu* or ntfacr official enuasta for 1074-75, 
IBS Q CHIBS. T Figures assumed. O No significant Carpm^ita 
ll? Tar payable Z Dividend total to 

“■? Abtrevtotiteite s4 ratflvidemi a ex scrip line; r ex riAte 
“3 a ex all; «S ex capital distn tattoo. 
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April 
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ass?*- 1 


.... PeacwkSaLlOp I 

Aug Jaa.jRiiol* tsia j 
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29 
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Jobless Bankers study public sale 


THE LEX COLUMN 




figure • 

‘should be °* Burmah’s BP shares 


5 


« - BY MARGARET RBD 

t %/U. METHODS for sale to tie public the Government eventually con- an offer for sale of the shares major exercise for the City of 

of most of Burmah Oil’s former dudes that its own stake in BP to the public at large. London. Ibis explains why a 

Bv William k«mu 201 per cent shareholding in should not be Increased— and Even assuming that - say. a number of bankers are energetic 

7 British Petroleum— worth some Uaere » little point to the in* quarter of the ex-Bmrmah shares ally reviewing the posslbilmes of 

A CLAIM that the true level of S hX definite retention of the holding -some 5 per cent of'BP’s equity raising such a sun^ even ti^igh 

unemployment in the U.K. this ” by by the Bank of England— there '—were disposed of at first to a BP has not itself, in advance of 

month was only half the 1,087,900 L ~“ aon merenant Dangers. remains two alternatives, a com- big overseas purchaser, the offer any Government decision on the 

shown by the official figures was decision hah yet been bination of which may be used, for sale of the rest would con- holding’s future, commissioned 

made at the week-end by the token by Cabinet on the stitute by far the largest share any advice in the matter. 

Centre for Policy Studies, the idti mate fate of this major hold- Undesirable offering ever made In London. 

Conservative research group. 1?® .tok®n over by the Bank of Assuming that three-quarters SfiYGrC 

The Centre whose chairman Eng a ? d for £ * 79m - ® arly this One would be the sale of a of tie shares in question— same 

and founder is Sir Keith Joseph. fp &c“frate cash urgentiy sizeable part or parts of the 6ftnu, were put up for sale in °n the controvereiai question 

“shadow" Cabinet member in needed by Bunn ah. ■ holding to overseas interests in this way, and assuming this was of who should take the large 

chaise of policy and research. There is a growing conviction the oil producing or consuming at a discount of. around one-fifth profit on such a deal, it seems 
has issued its own version of the “ various quarters feat, if the rqgfons. Both the major oil pro- from the present 512p price, the almost certain that this vail he 

figures which are adjusted “in ex-Burra ah stake in %P. were to daring country of- Iran and the operation would call for over the Government. The shares are 

the light of (the) widely be added to the 48 per oent-plus Deminex group in Germany— £240m. held to the Issue Department of 1 

accepted shortcomings" of the interest already held by the where no substantial oil. invest- This would be more than the Bank and the recent Bank of 
official figures British Government, the resul- meats are held as yet — have double the previous largest England report has already dis- 

The main adjustments are the tant near-70 per cent, state bold- been canvassed as potentially equity Issue in London, BFs own closed that the profit of some 

removal of three categories of iQ S would exceed what was interested buyers. £123m. rights issue In 1971. And £144m. showing on the shares] 

people from the figures of those desirable. However, only a limited stake since around half of that was by the end of February was 

who have officially registered — While the extra shares would or stakes could in any event be taken up by the British Govern- credited to the Treasury, 

namely ‘‘those unsuited to scarcely further reinforce the disposed of to this way without rnent as a shareholder, the mar- There seems little prospect; 

regular full-time work" (esti- major influence the Government conceding an undesirable degree ket was only called on for about that the realised profit will 
mated by the Centre at 250,000); can now exert, it would lift the of management influence over £60m. This is approximately the accrue to the shareholders ofi 

"people between jobs" (for Government holding to what BP. amount of the very large Com- Burmah given the context ofj 

which the Centre takes the might seem to international The final and most important mercial Union rights issue last severe problems which led to the 

Department of Employment observers an excessive level, possible method for disposal of autumn. Government’s backing . for 

figure of 246,000 people who On the assumption that, in the large former Burmah holding Launching a public offer of up Burmah Oil and the purchase of 
have been unemployed for four line with these considerations, would thus inevitably be through to £240m. would therefore be a the BP shares from it 

weeks or less); and “pensioners ■ • - ; 

not seeking work,” calculated at 

50.000. ' ' 

sS3>S3S Soares calls for Government Journalists 

ment” in July 1975, compared • 

with the 1,087,889 (4.7 per cent) _ _.-•••• _ 11511101 

Sr ®*- & of national salvation nn c i osef i 

Even on the Centre's own cal- VRJLl Lll/kjClt • 

dilations, however, there is no BY JANE BERGER OL . - ... LISBON, July 27, , , , 

getting away from the alarming >1 ' CnOH TIOilf v V’ 

m^nrpMition in fee* pa^monfe" DR - MARIO SOARES, leader of strongest generals. President Mozambique, may continue to ^ 4^' Jr J " 

Its “true unemnlovment Portugal’s Socialist Party, to-night Costa Gomes. Prime Minister support the movement if Presi- „ , . ^ , . . _ ^ 

estimate” shows an increase of called on President Costa Gomes Vasco Gonsalves and Copcofl dent Costa Gomes makes certain By l ahn Wyl ”’ LabtJur Reporter 
28 per cent, since June. t0 , head » “Government of securitf chief Otelo Saraivo de assurances to them. THE Nat ional Union of Journa- 

The Centre says that its national Salvation." Carvalho, has been condemned There are signs that the fight lists will ask its 28.000 members 

estimate of “ unemployables ” is He said: The Portnpiese bytbe ^95SSSj > SSf r ?fw , ^S?? n Ver whether General Vasco t0 dedde JJ e ^ n > s policy 0Q 

based on surveys done by the People are fed up with ideoloa\ metteme Leftists have iu& Out Gonsalves should remain Prime the controversial questions of the 
Departmenr of Employment P° lmcaI debate and calls to fight »t solve » n0 °f of countiys Minister is still not over. closed shop ^ J^ le o{ 

itself in 1973 and 1974. On ihe thto , or ft ai battle. What the political problems. Some cynical observers are newspaper editors, 

basis of those surveys, it was People is answers to iheir The Popular Democrats have commenting that much of the ^ decision bv a sneclal NUJ 
calculated that 30 per cent of Problems. condemned it as against the President’s moderate and critical PQ nf Pr pnw at the 

registered unemplbyed fitted “ As a force of the Left and a military pact with the parties speech on Friday may have been lot moderate? iho hid 

into the “unsuitable to regular revolutionary, party, we Social- and unconstitutional. designed for outside consump- organised a 

full time work " category then, ^ts are polarising discontent not The impression is that the tion before this week’s Helsinki hard-Une poticy toT fee dosed 
It was unrealistic to assume 10 , har ™ revolution but to triumvirate has so far gained the European Security Conference. sh ad oj>ted bv the union’s 

that the proportion of people to safeguard it and prevent dis- support only of the Communist But the Press may be embark- an T»V.«i conference in AorlL 




Tile relationship ’ between the ^United States has given new paratively little-scope for U-$, 
institutional investor and 'todu^fepicalrty. to the question of expansion. . EMI; . owning 
try is developing into a major ‘whether ' British', companies Capitol, is in. a rattier different 
talking point, which is why it i&iftould be more eager to . seek position, as is Plessey - thanks to. 
important to draw the right, con^sgistratiofl with the Securities its Alloys _ Unlimited ■ 
elusions from the rescue odTand Exchange Commission. -BP. acquisition ; a few years back •; 
Fodens. Apart firom demon-’ Mready registered for a number The problem of accounting 
strating the technical point. that : '<£f years, bias heavily -underlined, procedures will vary from com- 
a share price below par is not fee point with its -$1.9bn. financ* pany to company. Much 
an insuperable barrier to rais- |&g operation (though - only revolves around the question of 
ing equity-type money, £ be deal $i50m. of that took the form of “ materiality ” as applied to 
win be of no particular interest jQsted bonds).- And- ICE formally, divergencies between UJL and 
to chronically lame ducks. By fied with the SEC on April 22 U.S. accounting practices, both 
their standards, Fodens* cash as ‘a 'forerunner to its offering in profit and ‘ balance-sheet 
requirements appear f modest, $i00m. of 20-year Debentures.' terms. The BP registra- 








representing about three times • iss nes have nosed QOD in ■voonecuon 

tite market capitalisation before Drob]ems . .Thus US with fee recent debenture and . 

the shares were suspended. j^reholders of Hfil (about 5 Note’ iasaea, for instance, in- 


tion statement in connection 


Even so, seeing fee new ^nt) "^ SSble to ^ eluded ^report by fee indepen- 
preference shares wBl take- fee ££ be dj^ctiy for new shares iu dent - aoMUntanfs: Whinney 
equivalent of rongfaly “fere®- Aor n h»+KV jtiwetha Mureay'to the effect that U.K. 


equivalent ra April but by June the Murray-.ro we earecx tnai u.is. 

quartern of fee groups average registration statement Q PP ose - d - ^ ’U-S,; accfointing 

annual profits over fee !ast six become and lt ^ principles' had not materially 

years. This kind of option could ^ to offer u s ^ shareholders affected the determination of 


never be extended to an Alfred 


BY jANE BERGER OL 


LISBON, July 27, 


Journalists 
to ballot 
on closed 
shop policy 


Herbert, which wants a sum 
nearer to 25 times its market 
capitalisation. 

Fodens has been saved for fee 


a stock dividend option. - ^ feepme- - . .. - 

.-. But. fee accountanta had- to 
_ , point out - exceptions fevered In 

Controversial . ..various notes. -. (these referred 

More controversial has. been -of ■ back 


. Lamiim itiRti- - more coniroveixiai nas.neen -w, uac*. 

pmate sector bemuse ito insto position of Rank Oreanisa- service pessfiin charges in 1973 
tutional shareholders have been •*?* ™ WT4. ^ 


By John Wyles, labour Reporter I 
THE National Union of Journa-, 


Tliere u T ,l that Jh* . fi sht usts will ask its 28.000 members 
5JE/WSL D H!? r !. t to decide the.nmon’s poUcy on 


rtL Eotonto tion ’ where ^ much more sub- a ?* v wr4 » receipts in 

cSfr tL lonl^ln^ ^rial bloc*, .of American 1970 and and to- the sale 
Tbe^rele^t LSn is. shareholders (around half) was of. production inferests in 1974. 

whether they should have been ^ sa ^ e - Real .difficulties arise when 

prepared to intervene at fe new shar^ in Aprfl. The pqten- reported UJC earnings might 
earlier stage ^al sacrifice by U.S. investors conslsttotiy -diverge -on a scale 

Of course, it is too easy now ' W8 . ve, 7 large, and Rank has conflictmg with the “materi- 
to criticise the disastrous timing admitted it would have pte- ality ” criterion and where notes 
of Fodens’ major expansion - ferred a n^its issue. But that ■ to = the accounts would be an 
effort, which started in 1972. would have required registra- Insufficient -answer. Questions 
But the group is a minnow to tion . involving ^ inordinate of goodwill treatment and depre- 
the lorry manufacturing busi- delay, ^ heavy^ expense- and nation .policy appear to have 
ness, heavily exposed to a accomrang problems. - - ; • - ;. loomed rafeer large for Rank 
relatively small sector of the The obvious question is why such cases a company inifet 
market Its shortage of cash is problems which ^appeared .in- have to face up to the prospect 
not a new development: in fact superable for. Rank. have not annual_r®tatement of its 
it has only produced a net cash always deterred other, British 3000011 * 6 ^ or requirements- 
flow surplus once in the past six companies,: though given fee TVc^lnonvi 
yeare, during which time it has somewhat -scanty list of ,U.K. Disclosure 
covered less than half its cash registrations— it also includes Such accounting problems 
requirements out of internal Sjessey, .Shell and shortly Con- ma y be more diffioilt to resolve 
sources. Its decision to increase solidaled Gold Fields^ looks ti, an those of disclosure— at any 


its capacity substantially was not a& though Rank’s objections are 


made : in , response , to market feiriy widely held. Jt rale for ^ largd groups-although 

strengfe: rather quite [ ^. ciearjy, a company needs to ^nir^h^th* SEC. EMI 

dear feat unless British mamn'^ a , prett y strong motive to reqaired by ™ SEC ™ ™ 
facturers took action, fee roar- i6u bmit itself to" the registration document, for instance, includes 
ket for our trucks woidd decline 'procedure. ‘ . Tapping the U.S. detailed figurea of research and 
as., a result^ of the increasing market is fee main development : expenditure, and 

C0 ? Pe S_° n li., . 1 - v&rr, attraction,' but this is an oppor- analysts, are becoming used to 
In other words, fee group was ^ty strictly limited to UJK.- BFs uteat - estimates of the 
running a major- business risk based multinationals. Other- esumaies oi me 

weU before the/recessiqn onIy companies wife sub- Nrnian reserves coming out of 
emerged. - Whether its share- gtantial UB- operations — or its U;S. statements. There are, 
holders were sufficiently aware ambitions — are likely to be of course, other ways into fee 
of this fact, and what they seriously concerned. - Interest- UB. which do not involve com- 
sho^d ^ about it. is ingiy, Rank is a company which ing, under the. eagle eye of fee 

'.“S* 6 h “^ of SEG-as Hjmson Trust. ft» me. 

m the City « atom. shown. Bttt the Ivre at a 

tt ci »• fee way or • direct u.b. , . . 

U.S. UStmg. . • operations And fee terms of its hu f® bo °d market could yet 

- The wave of fending opera- relationship with Xerox Cor- produce some more UJv. candi- 
tions both here and in fee poration leave jt with com- dates for registration. 


by this method have been revised . ™ s V*. clearest bid so far . tween more moderate, indepen- SStionfej?wS eTS 

downwards." b 7 *** Socialist Party to draw Cynical dent Left-wing officers and the ^ ^ 

Unemployment poliev « 0 irf. fee President away from Armed * extreme Left represented By ^ - nn - 

; Forces Movement Left-wine Leading officers of the Supreme R#m>ni Smim da rsrvaihn . Delegates voted 204 to 190 in 


dated " Page 4 


Dividends 
report 
this week 


financial Times Reporter 


Forces Movement Left-wing Leading officers of the Supreme General Saraiva d e Carvalho. delegates voted 204 to 190 in 
officers who are trying to split Revolutionary- Council— now a Dr. Mario Soares greeted the ^vour °i the ballot hut went 
fee Socialist leadership from its purely consultative body for fee President's speech as embodying °° t0 deride by- 198 to 168 feat 
grass roots support. three generals— failed to turn up many of the criticisms made by ‘? e ^esaon the ballot paper 

Dr. Soares called on the at Friday’s general assembly the Socialist Party ov’fer the past sh °uld ask was whether NUJ 
Armed Forces Movement and where the triumvirate was few weeks. members agreed with the seven- 

fee democratic political parties formed, prompting speculation General Concalves has prom- point policy calling for 100 per 

“ to sit together round fee table that they may resign from the ised a new Government for this ^ ent : I closed shop adopted by the 

and plan concrete and realistic Council. week, presumably before Presi- Apn * annual conference, 

policies to save fee country and An Army captain has already dent Costa Gomes leaves for This policy directly repudiated 

save fee revolution.” The resigned, but the .others, led by Helsinki on Wednesday. But he a declaration on Press freedom 
Socialists are going to present a Armed Forces Movement found- has only two more days in which adopted in March by fee NUJ 
“plan for action” to President ing members. Majors Melo An- to put a cabinet together and executive, which made it clear 
Costa Gomes tunes, the Foreign Minister, many leading independent mem- feat tpe union would not force 

Friday's Armed Forces Vitor Alves, roving ambassador, bers of the. fourth coalition are editors ■ into membership If 


THE FIRST two reports from the' a . nnounceinent 3 ruling trium- and Captain Vitor Crespo, fee still hesitating before accepting closed; shops were introduced 


Royal Commission on fee Distri- virate 
button of Income and Wealth 
will be published on Wednesday. __ 

One covers the controversial ^ * 
area of dividends and company j 
finance and the other will set 
out fee Commission’s first views 
on fee whole field of incomes. 

The third report, on top 
salaries to both the private and 


Portugal’s three former High Commissioner in their previous posts. 


into fee newspaper industry. 


Pentagon halts Turkish bases 


Upheavals 


BY M£TM MUNIR 


ANKARA, July 27.. 


NUJ moderates <wanted mem- 
bers to be 1 balloted on this 
declaration but Left-wingers won 
the day wife feelr argument 
that if the membership attitude 
was to be tested then the issue 


r.Shiif hn C fn°™ ’ .S 0U JJrf b nF THE F0UR 01081 vit *I U.S. bases gathering facilities directed at vision of fee Turkish armed fee? conforaiCelrepre^Uitiv^ 
Ushed before the end of the in Turkey have halted their ship and troop movements to fee forces." in April “ 

Dividend income was a sub- ?P° ratlonal activities on fee Black . Sea, the Mediterranean, So far. US. sources say. Tur- The seven points adopted by 

iPPT ^ sD^ifiein J chn?™ bv ?he » n8tru c tlons of J hc Pentagon, it the. Middle East and fee Soviet klsb troops have not moved into the April conference which NUJ 

cfovernmenf 3 last vear for^arlv Is ““derstood here. mainland. fee bases, where administrative members wJU now -vote on are: 

^nvrmmrm ast j ear for eariy The move came two days after There are 27 U.S. bases io operations continue and Amen- a repudiation of the NUJ execu- 

fCiinr* nt ' . Turkish ^ Government Turkey and over 6.000 American can soldiers still live. five statement giving editors the 

Khnuld uin ! in tMchiMmn m * hta ty troops. The operational activity The Turkish Government has freedom of choice on NUJ mem- 

MiSorn in hu fntpnded review k Th the ,. u - s - an , d ® rd «ed U.S. of most of these bases has either not set a date for the beginning bership. union policy for 100 per 

10 . 0,8 1 ™? ndea revlew bases in the country to bait their stopped or will have stopped by of negotiations on a new military cent post-entry closed shop, no 

0f i^ avfnr activities. to-morrow. treaty which would replace the separate membership section of 

nnw b5en suner^ded ? bv fee f Sf- ba “ s w ^ ,ch have ceased The Americans are also unable 1969 treaty abrogated on Friday, the: union for edkora. fuH sup- 
II 1 ^. „ a* fulfilling their operational func- to make use of the big air base There is much confusion con- P ort for umon branches seeking 

P® 1 "? °? arc Pirinclik, in eastern at Incirlik. in routh astern ceSn? Se SeS St of el°?cd shop agreements, not 

which restores the 10 per cent Turkey, close to the Soviet Tnrkev, where thev keDt nuc lear fhI D Ts?» 4 ri.h r^ar^na^? 1 allowing editors to do their nor- 

limtt on dividend increases. The Union. Karamursel in fee north weapon-carrying Phantoms. The sion^Ir is not clear wluit the ma - work during strikes and 

Government has said feat the wes t. near Istanbul. Sinop. on base will now be used exoto 2m JSPeSS instructing them to take part to 

P ?. ,C ’ V ,K 0f cont ™ l f the Black Sea - * nd Belbasi. near sively for NATO pi^pSes. Tjljl 8 h or what wfi “ pro P erl y , authorised " stop- 

after The present legislation runs fe e Turkish capital. The Turkish Government has hlnnon ?n c work wife other media 

cut next year, The functions were radar com- said the bases would come under 0,8 U ' S ‘ tro °P 8 813(1 unions for ** a genuine- free 

, The Commission, headed by munications and intelligence the “ complete control and super- wiiiiam Mac-nmhar th* Prere," and total opposition to 

Lord Diamond, the former — H William Macomber, the any Gharter of Press Freedom ” 


in low cost housing 


Fairview continues to be one of the foremost 
house builders in the residential sector and is 
making an ever increasing contribution towards 
the urgent need for new homes in London and 
the Home Counties. 


Our commitment to a policy of producing low 
cost housing in London and the Commuter Beit 
but stffl within the financial (imitations of first time 
buyers, has certainly been vindicated-Thisjs 
evidenced by fee fact that even in today’s * 

efimate of unprecedented difficulties, we are f 
continuing to produce and sell our homes at a : 
most gratifying rate resulting from fee first class 
value they represent at our current sales prices. . 


Weather 


BUSINESS CENTRES 


Labour Cabinet Minister, was I 
asked to prepare a report which j 
covered the pattern of ownership ■ 
of equity capital and or Income} 

arising from it. with evidence of- .< t- m n < v — 

the “ final distribution of the UJL TO-DA1 business centres 

income to individuals of different MOSTLY dry, with sunny periods. 
income levels. Warm or very warm. »C *F 

It was also given a brier to Aiexndm. s si ss uaemb*. 

look at the pattern of financing J S-E, LcnL rs. and Amsirdm. c a es Madrid 

U.K. companies, and in particular I N-E- Easla "d» E - Anglia, E. s m mluaadwr. 


U ; S Ambassador, to-day paid a ^eed wife nV^apVr pro- 
visit to fee Foreign Ministry, prietors. • 


This ever increasing aspiration to frame ownership 


is an encouraging endorsement of todays-aware- 
ness thatfee security of one's own home provtifiB 
also an investmentwhkrfv ^protects and safeguards 
against the effects of inflation so evident today. 

These everappredating trends ensure contfriufng r 
demand from families seeking their first home .; 
for fee high standardjow cost housing, produced ; , 
byRiinnew : 

Consequently, we would strongly urge any - 
wooid-be purchaser seeking a new home to 
conlact our Sales Department soon, before fee 
pressures of inflation and greatwdemarid 
. precq3ilate higher prices * . . v 

Fairvisw Estates Limited, Enfield, Middlesex. 
-Telephone: Oh-3661271.: 


J? 8 " Saturday’s conference also in- 1 


s?." - ssst; » 


S 34 « Uaadattf. 


— SinSl°v b,e ^ouSt n e ^ “ ^^one-day ^inprevto-l 

■ — yjuf mensely co plicated. c jal newspaper offices in support j 

cl 0 ? to- n S^ii 0 8 w 

I I I SmerS ^ ^ on 


the role of dividends m raising | Midlands bSSSb 

capital, tosefeer with changes, Dry. sunny periods. wind Beirni 
in the total of dividends paid I “Sht and variable. Max. 27C Bci toa 
b\ companies in the U.K. { (31F). 

fhT^JS« d r C- Soulhere and S.W. England. ggP 

ssa inroD ’ e - ■* Mm \ vw 


s <fl i8S MettKwn» f u m A UB. source said fee Penta- 


Barcelona d s* f 2 fl fl 0D planned to reduce fee troop 

c S MlStaS? inn 1 « vel dj were n °t 

f = alMamdi F 17 a clarified within 90 days. j 

C U m-MewcaiUe S 2S 73 m p e ll i Avni . n 


the growth of different kinds of;'” ,>* * ’ c a 

personal income. including , drv sunnv periods, F M 73|Penli 

- -- 'neS ? d [io’latfd nn * t BESS* SSo S * 

■showers. Wind E. or variable, cmwor 

_ 4 . , . o , !Ught Max. 26C (79F). ^ ? «!?«« 

Conlinufid from Page 1 

I W. Midlands, Wales, N.B. Eng- Fnakfun r 21 n.Strubn 
I land. Lakes, Isle of Man £ a I*!®**" 7 

|? Ar J nloHfTD i . Dry ’ 5unny P eriods - Wind f 4 Sito^ 11 

J? ora PlCuSC i light to moderate. Max. 23C h. koto s to 8$jTo«nio 

X O (73F). Jo-bars 5 19 m.Vtama 

j Lisbon S TO 79 Warsaw 

and Saturday between President Borders, Edinburgh, Dundee, Lwx5oD s 3 wlzaricb 

Giscard and Herr Schmidt pro- Aberdeen, Moray Firth — — 

duced tile mam result expected Rather cloudy, mostly dry. OLIDAY RESORTS 
—an agreement to co-ordinate wind S,W, moderate. Max. 21 c JZfSL 

their imminent measures for (70F). 

economic Stimulus. Alaccu S 2S TO Jersey 

Details of both plans have yet S.W. Scotland, Glasgow, Cent Aiders c to 82 ]l« pm* 
to be -released. The French Highlands, N. Ireland - t 

Cabinet will discuss its pro- Cloudy, mostly dry. Wind f » “K* 

gramme on Tuesday, fee German S.W„ moderate. Max. 20C (6SF). Betnosac c is mlaiaiia 


JSSm. F S i S Suleyman Demirel’s Right- 


s a 73 asio 
c a TO Pirta 


Observer still 
hopeful 


By Our Labour Reporter 


Ford pledge 


s a 73 1 ado s ss 77 wing Government has not made UUUcI LU. 
c a wirana £ g effort to erplain the situa- 

s » m|p^« f to I ■**»-'» ** Turkish public, but By Our Labour Reporter 

s a «8| RerWirus R s a in its present muddled form the , 

c u wjRindcJ'o c 21 to decision has enjoyed full public OBSERVER management will 

F a 70 ‘Siot c 1 « approval and Press backing. decide to-day its next move to 

s 21 70 1 Stockholm s :< 7s An emergency meeting of the secure union agreement to a 30 

r 21 to , S trasbourg s .3 .-a Nato Council has been called by P« r cent, cut in manning levels 

f w w ! reSn ' s £ ss Turkey for Tuesday. Tnrkey is which the newspaper claims is 

f r 72 1 Tokyo c a 84 not expected to alter its relation- necessary to remove fee threat 

I X f t! 77 s ^* p '“dll ask the future posed by a pro- 

I to TOlt^uv R B IS alliance to contribute more to jected £750,000 operating loss for 

s to 77 1 Zurich s s to the gap made by the sever- th* year. 

icn».Tc ‘ -w After chapel (office branfe) 

fee situanon will meetings an Saturday, printing 
YVUy [ Y-day have on Turkey^ foreign policy union , officials are expected to 

is as yet uncertain, but there is OITTB HiaI* nntia* tnl 


S TO SSiTOMolo 
S IS fl 4 , VTcnns 

s to to Warsaw 

S 3 77 1 Zurich 


^ ''tt* 1 ™P Ues tnfeiy to 

s TO TO Jersey S 3 73 J J J®* 1 * ^?L W ^ t u 1 L5? ,,sld8, ? a management’s call for volonteers 

c to k!Il« P hns. s to to tor many Turks as treason” by for redundancy 

l 2 feramo s .« 75 the U.S. . will, gradually force Io rreaunoancy- 


C8biD !L!^ er ,K D f A ^ 8UB > “ d 11 N.E. and N.W. Scotland, Argyll, c 3 S 

nQW . the JJ® Orkney, Shetland cdtiu s k ss 

. *■' Cloudy, shown. W.nd S.W. I 2 2 *5* 


SSZ »- ar* i 3 ate 

WJ : « -IwcTSi. 10 ^ rab ' M “- S 53 ST 1 3 

September Both sets of ; - . . . cornu, s u Ts.nng^r 


J £ S Turkey towards a more neutralist 
f I i policy and fee betterment of ^ "W* ^ 

s si to relations wife her neighbours. furth er acceptance of volun- 
I S ™ particularly fee Soviet Union, tary severance m the wake of fee 

? 3 3 “l- ' r S lm “ titato riefcft 

i £ n g NeilL lead er of fee House production of fee newspaper. 

| » « Democratic Party majority, said There has- been strong resist- 





measures will concentrate on pub-j °^ Iook: dry. scattered c«™, I 21 | S Sr icriTSlon^to’revSse Ws f nce , to theredoetion 'tiyuajte 

lie investment t thunderstorms m S. Generally inssbrocis s =1 tbituqis .saw * B s«ianon to reverse the ut levels among sections of fee 700- 


lic investment 1 thunderstorms in S. Generally nasbrec* s =1 tbituois -saw i Bg ^ iauon 18 me ,, u - S) - levels among sections of fee 700- i 

All the other "snake countries” - warm or vers- warm. saw ban on -arms to Turkey rould get strong 'work force, particularly m 

ha?e biVmfoUd nt j Llghtiug-up: London 21^. ^ ? = * fV “” . 3 

Sey wUwVsfmilariy ^ ***[ SStefaSt 144 ' Ulassow VSMt F ~ FiU - month-long summer recess. could not function in some 

ree> wiu aci amnarij. Belfast *-.04. c-aowir. n-rnifa. T-iiMmtownu. EdHorial comment. Page 19- on fee levels proposed. 
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they will act similarly. 


Belfast 22.04. 
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